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hand, when the demand for money always increases, and 
when the banks have to -accumulate funds for the divi- 
dend and other payments on account of their customers 
that have to be made at the beginning of the new half- 
year, and are intent also upon increasing their cash 
balances prior to the making up of their balance-sheets. 
Money, therefore, is pretty certain to become dearer 
rather than cheaper between now and the end of the 
month, or rather until the Consols dividends are distri- 
buted, shortly after the turn of the half-year. 


Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


——_ — 


* ——— 
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THE INQUIRY AND THE CABINET. 


Any speaker in either House who is not himself in the 
Cabinet approaches Mr Chamberlain's plan at a serious 
disadvantage. We do not mean merely that he is 
ignorant what the plan contains—that is a misfortune 
which is shared by Mr Chamberlain’s colleagues, if, 
indeed, it be not also shared by Mr Chamberlain himself. 
What we mean is, that for the moment no speech 
excites any interest worth mentioning, except for the 
help it affords in ranging the Ministers under the 
several banners of Free Trade or differential duties. 
Everybody knows that the Cabinet is divided on this 
great issue, but this knowledge only excites our 
curiosity as to the line which this division follows. 
Naturally, however, the Ministers who feel with the 
Chancellor of the Exchequer are not anxious to gratify 
this curiosity more than they can help. They wish to 
postpone a Cabinet crisis as long as possible, and the 
only way to do this is to persuade themselves, and, if 
possible, the country, that the question is really un- 
decided, that no member of the Cabinet is as yet 
committed on either side, unless it be the Colonial 
Secretary, and that even he is open to conviction, pro- 
vided that the case he has stated can be met in fair 
argument. The only way of arriving at the real facts 
subject every word that falls from this section 
the Cabinet to close scrutiny, and this is the reason 
why speeches like that of the Duke of Devonshire in 
the Lords on Monday are more eagerly scanned than 
the far more striking and original argument of Lord 
Goschen. Lord Goschen is out of office, the Duke of 
Devonshire is in office, and the point that most 
interests the public at this moment is to discover how 
long he is hkely to remain there. 

The speech with which he closed the debate supplies 

» answer to this inquiry. 

ention of resigning ; 


s 


is ‘> 


Oo} 


The Duke has no present 
indeed, he has been reading up 
Lord Macaulay, and has drawn from 


qt 


him a most 
soling list of what he imagines to be parallel cases 
to his own. It is so important to establish that a 
Cabinet may be divided on questions of great im- 
portance, and agree for the time to have no corporate 
mind about them, that the discovery of these precedents 
is to the Duke of Devonshire in the highest degree 
reassuring. It may be doubted, however, whether 


any of the cases mentioned by Lord Macaulay 
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are quite on all-fours with the present case. 
powers of juries in cases of libel, of 
abolition of the slave trade were not matters 
which demanded the immediate attention of Ministers. | 
They might, and probably would, have to be settle | 
some day, but it was a day that might be long jp || 
coming. Certainly they were not matters held to be ripe | 
for decision so soon as a particular inquiry had been 
completed. However much the Duke of Devonshire may 
dislike to have the present Cabinet split treated as 4 |! 
case of first instance, that and nothing else is what jt 
really is. There has been nothing like it before, | 
There was no need for the Duke of Devonshire to |! 
dwell on the necessity and advantages of a fair and 
full examination of the problem which Mr Chamberlain | 
has stated. The conditions of the world and of the | 
Empire are so different now from what they were fifty | 
years ago, that every Free Trader will concede that | 
what was a sound policy at the earlier date need not | 
for that reason only be a sound policy to-day. Let 
us by all means have fair and full discussion of the | 
position in which it now stands. | 
It is the circumstances in which the discussion is 
entered upon that seem to us so unfavourable | 
to its success. What is the inquiry to be! 
about? Who is to conduct it? How is the 
ordinary business of the Government and of the | 
Unionist party to be carried on while it is proceeding? | 
Mr Balfour treats the inquiry as having no relation to | 
the General Election. He does not know how long the 
one will last, or when the other will take place. But | 
whether the inquiry be completed before the General 
Election or not, that election, when it comes, will tur | 
on that and on nothing else. The issue between Free | 
Trade and differential duties will be a very Aaron's 
rod and swallow up all its rivals. The moral of thisis, 
that it would have been far more convenient if the 
Government had carried on their inquiry in private unti 
the results were ready to be disclosed. By that time 
Ministers would have had time to make up their own 
minds on the subject, and they would have knows | 
whether the proper course for them to take was resig- 
nation or continuance in office. Now, if the Genera 
Election comes while the inquiry is still incomplete, | 
they will have to go to the country as a Cabinet,| 
nominally united, but really divided beyond hope of | 
reconciliation on the one question which will interest | 
the mass of the electors. The Duke of Devonshire | 
asks, with the air of a man who is propounding a ques | 
tion which admits of but one answer, whether the | 
colleagues of the Colonial Secretary ** were to refuse | 
to entertain his proposals either by way of action or by | 
way of inquiry.’’ This, he thinks, was plainly im- 
possible, and it was equally impossible to proceed by 
way of legislation, since this would have required a 
amount of conviction which the Cabinet are far [rom | 
having attained to. But to an inquiry they could all| 
agree. Whether the Duke of Devonshire is of opimio® 
that a course becomes convenient by the fact that 00 
other can be taken is not clear. Possibly, if he wert) 
quite candid, he would acknowledge that Mr Cham 
berlain’s action has placed the Cabinet in a position ol 
extreme embarrassment. That, of course, is an ir 
possible admission so long as the Cabinet hangs 
together, and so the Duke is reduced to arguing that 
the form the inquiry is to take is the right are 
Possibly, if we knew what that form is, we ™8 7 
agree with him, but as vet, it has only been de- 
scribed by negatives. ‘‘ It will not be by Royal Com 
mission, or by a Committee of this House (the House | 
: ; . “tee,” $0 
of Commons), or by a Departmental Committee. *., | 
much we learn from Mr Balfour. But, though it ™’ 


Il 
an 
be carried on by none of these familiar methods, ee 
not depart from the ordinary methods which aaecs 
ment are accustomed to employ. 
This is so puzzling, that we turn again 
proceedings in the Lords for enlightenment. 
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that 


we learn, 
Minister’s 


what is not clear from 
answer to Mr _ Trevelyan, 
to be an inquiry ‘‘ openly carried on 


public.’ Does this mean that as soon as 
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ment rises the constituencies are to be visited by 
rival star companies, each containing one or more 
Cabinet Ministers, whe are to be busy throughout the 
recess in making good their own or demolishing their 
opponents” case? If this is fairly done with such help 
as can be given by ex-Ministers or Ministers expectant, 
the regular Opposition may very well give itself a 
holiday, and trust to its work being done by a Govern- 
ment bent on self-destruction. But is it quite certain 
that it will be fairly done? Will there be no attempt 
to capture the party organisations for the side which 
is known to be the side favoured by the Colonial 
Secretary, and suspected, though possibly without 
adequate reason, of being the side favoured bv the 
Prime Minister? And are all electioneering prepara- 
tions to be suspended in the meantime? Is the choice 
of a candidate in every constituency to be postponed 
until it is known on which side of the controversy the 
Cabinet has officially declared itself? That seems an 
inevitable arrangement if the question is really to be 
left open in the country as well as in the Government. 
But it is hardly one that will conduce to the smooth 
working of the party system. 


ESE 
THE IRISH LAND BILL IN COMMITTEE. 


Tue course of the first few days’ Committee on the 
Irish Land Bill cannot be said to have enhanced the 
attractions of that measure in the eyes of the British 
public, “A distinguished diplomatist,” quoted by Mr 
Wyndham on Tuesday, has said on this subject: “ It is 
in England that you come forward with an offer to 
aS a draft of £100,000,000 on your credit, and give a 
sale of £12,000,000 in addition.” Yes; only in 
England, and even there, it might have been thought, 
only for great objects, very clearly attainable through 
such magnificent dealings. What were the great 
objects set before the people of this country as clearly 
attainable through a measure framed on the lines suc- 
cinctly indicated by the Chief Secretary’s diplomatic 
friend? Briefly, thay’ were the establishment of social peace 
in Ireland on a basis so secure as to allow of an early and 
substantial reduction in the charges for the maintenance 
of order and individual liberty there, and the laying of 
sure foundations for a fabric of general economic 
Prosperity. Light of no encouraging quality has been 
thrown on the value of both these promises by the pro- 
ceedings in Committee of the House of Commons in the 
earlier part of the present week. The first clause 
authorises the advance by the Land Commission of the 
whole purchase-money of a holding where the arrange- 
ments with regard to repayment by the purchasing 
tenant are such as to make the total annual payment 
due from him, for an agreed term of years, not less 


than 10 per cent. and not more than 30 per 
cent. below the existing judicial rent, if that be 
the result of a second revision by the Land 


Courts (higher rates of reduction being prescribed, 
if the rent has been only once revised). Much the 
greater part of the time of the Committee, so 
» has been occupied with debates on amendments 
moved by Irish Members with the object either of sweep- 
ing away altogether the maximum limit of reduction in 
annual payment by the purchasing tenant, as compared 
with the present judicial rent, or of raising both the 
anima and the maximum rates, or of achieving both 
these ends. We cannot deny that in their efforts to 
carry these amendments—efforts in which they were 
— by the Front Opposition Bench, and in two 
_ cases failed only by majorities of 41 and 42 respectively— 
€ Irish Members fastened on an aspect of the Govern- 
cnt scheme which is specially open to criticism. Both 
om the point of view of the security to the Imperial 
ery for the advances it is to make, and from that of 
ao future of the tenants to be converted into 
os aPying Proprietors, it would plainly be best that those 
oan as should be able to make the best bargain they can 
A cir present landlords. But the Government feel 
shall = to ae their measure as that the landlords 
their set substantially more than the market value for 
estates as an “inducement” fee ee ee sell Peper ea alae and at 


the same time they do not feel able to ask the taxpayer 
to provide more than £12,000,000 in the way of bonus 
to the landlord. That being. so, they cannot afford, 
so they think, to forego applying pressure upon the 
tenants to keep up in all cases to a certain minimum 
level of price. In other words, their view of 
the importance of bringing about a general conver- 
sion of tenants into proprietors is so strong that, 
having made, what they think, not unnaturally, an out- 
side demand on the taxpayer for his co-operation in 
facilitating that great transaction, they depart in a per- 
ceptible degree from sound economic principles in regard 
to the manner and terms in which the bargain should be 
made from the Exchequer’s and the tenants’ points of 
view. 

Yet, although that departure must be recognised, it is 
impossible to” look upon it as making their proposals 
other than highly liberal to the tenant, who, at a rate of 
repayment which will work out at a minimum of 10 per 
cent. below his twice-reduced rent, may become in 68 
years the owner of his holding. The diplomatist was 
right. Such a thing would not be thought of out 
of England. Yet one Nationalist Member after another, 
in the debates of the present week, has stood up 
to protest that to maintain the limit placed by the 
Bill on the reduction to be made on the tenants’ annual 
payments as compared with their existing rents would 
imperil, if not actually destroy, the prospect that the 
measure would prove a real settlement of the Irish land 
question. This is the more extraordinary in view of the 
fact that the system of so-called “ zones” of reduction in 
the annual instalments of repayment from the purchas- 
ing tenants, as com pared with their present rents, was a 
leading feature of the “Dunraven Treaty,” which 
included among its provisions one prescribing that, while 
the landlords ought to receive a price securing to them 
an income not less than that which they now receive, the 
tenants’ repayments to the Treasury should be at a rate 
amounting to not less than15 nor more than 25 per cent. 
of a reduction upon their present (second-term) rents. 
The Bill, as we have said, provides in its first clause 
that the reduction in question shall be not less than 
IO per cent., nor more than 30 per cent. It is surely 
inconceivable that the difference between these arrange- 
ments can constitute an essential, or even a material, 
difference between success and failure in settling the 
Irish land question. If, therefore, we are to accept tne 
protests of the Irish Members as embodying their real 
opinions, we are constrained to assume that the “* Dun- 
raven Treaty”’ itself did not offer a genuine settlement, 
and that no measure framed on its lines could be safely 
counted on for that purpose. 

Mr Wyndham’s Irish Land Bill, we must conclude in 
these circumstances, is far from containing that assurance 
of peace which is its main justification. But further, its 
author has already, almost lightly, dispensed with a 
feature of it on which, in his first exposition, he laid 
great stress, as affording protection to the purchasing 
tenants against. the dangers of their new position. As 
he fully recognised, the danger of all peasant proprie- 
tors, and not least of those of Irish race, must be the 
temptation to embarrass their holdings by borrowing 
money, and side by side with this danger goes that of 
the building up of new estates the owners of which 
would use their powers with all the avarice 
and want of consideration for those at their 
mercy which have marked the worst of Irish 
landlords in the past. The Bill accordingly con- 
tains provisions for the prohibition of mortgaging 
beyond certain limits, and of sub-division and sub-letting. 
But Mr Wyndham maintained that in order to give real 
effect to these provisions, it was necessary that the State 
should retain a hold over the purchasing tenants in the 
form of a perpetual rent-charge, and that he ae to 
fix at one-eighth of the purchase money. ‘So it st in 
the first clause of the Bill, but in deference to pres- 
sure from Mr Redmond and the Nationalist mem- 
bers generally, the Chief Secretary acquiesced, after 
very slight resistance, on W ednesday, in the — 
of this provision. Therefore, on his own showing, 
the Bill no longer affords the safeguards demanded 
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out as the inducement for the passage of the Irish Land 


three days of detailed discussion of that singular 
measure. Its finance must also be considerably affected 
by the dropping of the provision for a perpetual rent- 
charge. If the final eighth of the purchase money Is to 
be paid off, like the rest of the advance from the 
Treasury, oneof three things, as we read the official figures, 
will be necessary ; either the tenant-purchaser’s annual 
instalment will have to be increased, or the number of 
years over which he pays the instalments reckoned on the 
basis of the Bill as it has hitherto stood, will have to be 
increased, or the price to the landlord must be diminished. 
The perplexity involved in deciding among these courses 
—that of putting an extra charge on the taxpayer being 
presumably out of the question—will be a severe punish- 
ment to the Cabinet for not having thought out so 
important a feature of their Irish scheme. 
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THE TURKISH DEBT CONFISCATION SCHEME. 
Tue scheme for what is euphemistically termed the con- 
version of the Turkish Debt, but which is really a 
scheme for the confiscation of the property of the 
Turkish bondholders, has now been made public, and 
subjoined we give the text of its chief provisions. That 
it is ameasure of barefaced spoliation is so evident as 
to stand in no need of elaborate demonstration, and we do 
not, therefore, think it necessary to subject the scheme to 
any detailed criticism. It is sufficient tonote the cardinal 
fact that no possible benefit could accrue from it to the 
bondholders, since they are to be given nothing they do 
not now possess; but,on the other hand, they must 
inevitably suffer from it,inasmuch as they are asked to make 
heavy sacrifices for the benefit of the Turkish Government 
and the groups of French and German financiers who are 
seeking to carry out the plan for theirownprofit. Under 
the scheme, no addition is to be made to the revenues 
assigned to the service of the Debt, and consequently no 
amount of manipulation can result in giving the bond- 
holders more than they are already entitled to. But 
they are not to be permitted to retain what they at 
present possess; they are asked to surrender a great 
deal. To begin with, they are to provide a sum of 
£71,460,000 to pay for the expense of the conversion, 
or, in other words, to reward those who are seeking to 
rob them. They are to surrender immediately to the 
Turkish Government 75 per cent. of all surpluses in net 
receipts over £T2,157,375 per annum, and ultimately all 
surpluses over £1T1,726,875. They are to contribute at 
once a mimimum sum of £300,000 to swell the existing 
reserve fund, and to agree that when that fund, which 
already amounts to about £900,000, reaches £T2,000,000, 
& 75 per cent, share of the annual interest on it shali 
goto the Turkish Government. Further, when by redemp- 
tions effected out of the surplus of the assigned revenues 
A the Unified Debt shall have been reduced to £716,000,000, 
pai the reserve is to be reduced to 11,000,000, and the 
. surplus over that amount is to be held at the disposal of 
the Government. And while the Government is thus 
to share in any surpluses of the assigned revenues, it 
is not to make good any deficits ; these it is stipulated 
are to be “ deducted from the interest and, if necessary, 
from the capital of the reserve fund.” There are indeed 
no reciprocal conditions whatever in virtue of which the 
bondholders might expect to gain something in return 
for the concessions they are called upon to make. On 
their part it is to be all give and no take; they have 
nothing to gain from the scheme and much to lose. We 
do not doubt, therefore, that at the meeting of the 
British bondholders which the Council of F oreign Bond- 
holders have convened for Thursday next, and at which 
we understand Mr Babington Smith, the representative 
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by the real economic interests of the class for whose | of the British bondholders on the Council of Admiris. 
benefit it is mainly designed. They need, according | tration of the Ottoman Debt, will advise the rejection of 
to Sir Antony Macdonnell, to be protected against the scheme, the bondholders will refuse to have 
themselves and against the usurer, and that protection anything to do with it. Unfortunately, however, the 
has now been withdrawn in what the Chief Secretary | majority of the bonds it is sought to convert are 
treated a few weeks ago as an important feature. In|held in France and Germany, and the financial 
these circumstances, it will hardly be disputed that the | groups who are pushing on the scheme for their own 
prospects of a satisfactory realisation of the dreams held | gain, and also to enable them to carve out of the revenue 


belonging to the bondholders funds for the exploitation 


Bill cannot seriously be said to have survived the first | of the Baghdad Railway,have so much influence with 


the foreign bondholders, that they may be able to procure 

their consent to the so-called conversion. And it js 

probably in view ofa conflict of opinion between the 

British and French and German bondholders, in which 
the latter, being a majority, would prevail, that the 
following eminently confiscatory clause has been intro- 
duced :—“ The old bonds of Series B, C, and D, which | 
shall not be presented for exchange within a term of 
eight years shall be prescribed to the profit of the 
Imperial Government, to whom shall be returned the 
portion of the new obligations issued in place of those 
bonds.” It may, therefore, come to this, that the British 
bondholders will be given only the choice between 
acquiescing in the decision of a majority of foreign 
bondholders and agreeing to the conversion or of being 
forcibly deprived of their property, and the question is 
how such a situation, if it arises, can be met. 

Now, as our readers knew, we have consistently 
combatted the idea that our Government ought to use the 
forces at its command to compel by armed intervention 
foreign Governments to fulfil the engagement they have 
entered into with their bondholders. [four Governmentdid 
undertake to act thus, they would be practically under- 
taking to guarantee the holders of foreign bonds against 
the risk of loss, which, we maintain, would be absurd 
and unjust to the taxpayers, who would have to bear the 
cost of the enforcement of the bondholders’ claims. But 
if there is any attempt to force this Turkish conversion 
scheme upon dissenting British bondholders, the position 
will be entirely different. The scheme avowedly con- 
templates pecuniary advantages that are to accrue to 
the Turkish Government from “the increases to be 
obtained in the Customs receipts in consequence of the 
revision of the taxation of commerce, and of the modifica: 
tion of the Customs tariffs,’ and it is no secret that 
it is out of the revenue to be obtained from aa 
increase of the Customs duties that the Baghdad 
Railway guarantee is to be provided. But any increase 
in the Customs revenue is already, under the Mouharrem 
Decree, pledged and assigned to the bondholders. To 
devote it to any other purpose would be to despoil them, 
and as na augmentation of the Customs tariff can become 





operative without the consent of the British, amongst 
other Governments, if the conversion scheme is to work 
out as is expected, it can only be with the consent of our 
Government. If, however, the confiscating clause 1D the 
conversion scheme is to remain, our Government cal- 
not agree to the proposed change in the Customs 
tariff without conniving at and aiding and abett- 
ing in the robbery of its own subjects. It may 
fairly, therefore, be asked to give plain intima 


tion that if the suggested revision of the Customs tar 


is to be made part and parcel of a scheme which depsies 
British bondholders of their property should they -_ 
upon standing upon their just rights, then, so far as the 
Government of this country is concerned, no such change 
will be sanctioned. And in view of such an intimation, 


it may be doubted whether the Turkish Government of 
jd con- 


the financiers who are moving in the matter wou 
sider the scheme worth pressing. 





IMPERIAL OTTOMAN GOVERNMENT. 
DeaFT OF DECREE TO BE ANNEXED TO THE DECREE OF 
28 MOUHARREM, 1299 (8/29 DECEMBER, 1831). 


ARTICLE I. 4 
To take the place of the Bonds of the Series B, C, 49 


indicated in Article 2, the Imperial Ottoman Government i 
cides upon the creation of 1,471,591 new Obligations, 820, 
all a nominal amount of £132,375,002, or £29431" 
735,795,500f. 

| These Obligations shall enjoy amongst t 
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rights and privileges, and, consequently, the distinctions existing 
between one or other of the three series are abrogated 
They shall bear interest at 4 per cent. per annum, payable 
from the net receipts from the revenues ceded to the Adminis- 
tration of the Ottoman Public Debt. This interest shall be 
payable on the 1/14 March and the 1/14 September of each 
yeThe new Obligations shall be endowed with an ordinary amor- 
tisation fund of % per cent. per annum. 
From the net product indicated above there shall be deducted : 

1. The annuity for the Obligations know as Priority Bonds 
until the extinction of the same. 

2. The interest at 4 per cent. for the Debt, and the propor- | 
tion of the annuity accorded to the Lots Turcs corre- 
sponding to that interest. 

2, The sum necessary to effect the amortisation of ™% per 

~ cent. above provided, and the balance of the total | 
annuity accorded to the Lots Turcs. The interest on | 

' 


the Bonds withdrawn from circulation in any manner 
whatsoever shall be added to the amortisation fund. 
ARTICLE II. 

These new Obligations shall bear the name of Obligations of 
the Converted Unified Debt of the Ottoman Empire. 

These new Obligations shall be exchanged through the inter- 
mediation of the Administration of the Ottoman Public Debt 
against the B, C, and D bonds held by the bondholders in the 
following proportions :— 

For each £100 nominal of Series B, £70 nominal in new bonds. 

” £100 ” ” C, £40 ” ” 

i £100 55 9 D, £37 tos 99 ss 
The old bonds shall be handed by the Ottoman Public Debt 

to the Ministry of Finance. They shall cease to bear interest 
from the 1/14 September, 1903. 

The old bonds of Series B, C, and D, which shall not be 
presented for exchange within a term of eight years, shall be 
prescribed to the profit of the Imperial Government, to whom 
shall be returned the portion of the new Obligations issued in 
place of those bonds......... 

The capital of £132,375,002 shall serve to exchange, at the rates 
indicated above, the Series B, C, and D, and to increase the 
reserve fund, which is spoken of in Article 8, by a sum in cash 
of £T300,000, at least. The balance—viz., £11,460,000—is re- 
served for the expenses of the operation. 

ARTICLE III. 

The new Obligations shall enjoy all the rights, privileges, and 
guarantees granted by the Decree of Mouharrem, and the Council 
of Administration of the Ottoman Public Debt shall continue 
to act as in the past, and in strict conformity with the disposi- 
tions of the Decree of Mouharrem. 

The assignment of the revenues ceded to the bondholders by 
the Decree of Mouharrem is confirmed, including the increases 
to be obtained in the Customs receipts in consequence of the 
revision of the treaties of commerce and of the modification of 
the Customs tariffs, as is provided in the Decree of Mouharrem. 

It is understood that the Imperial Government is not called 
upon to assign other revenues than those enumerated in the 
Decree of Mouharrem, and summarised above. 

ARTICLE IV. 

The amortisation shall be effected by means of purchases on 
the market, if the bonds are below par, and of drawings with 
repayment at par, if the bonds are at par or above par......... 


ARTICLE V. 


The matured coupons which shall not have been presented 
for encashment within the six years following their due dates, 
and the drawn Obligations not presented for encashment within 
the fifteen years following the day upon which they become re- 
payable, shall be prescribed to the profit of the Imperial Govern- 
ment. 

ARTICLE VI. 


The annuity of £1430,500 assigned by the agreement of 18/30 
April, 1890, to the Ottoman Priority Obligations shall be trans- 
ferred on the extinction of the said Obligations, in 1932, to the 
general receipts of the Ottoman Public Debt. 

Nevertheless, the Imperial Government reserves the right to 
proceed, at any time, and for its own account, to the conversion 
or the repayment of the Ottoman Priority Obligations. In case 
it should decide upon the conversion of the said Priority Obliga- 
tions, it shall have power fo create an amount of bonds of the 
same description as the new Obligations on assigning thereto 
the annuity of £1430,500. These bonds shall form an integral 
patt of the Converted Unified Debt, together with the existing 


bonds of the said Debt, without distinction of rank or of treat- 
ment 


ARTICLE VII. 

The surpluses of the net receipts of the Ottoman Public Debt 
above the amount of £12,157,375 shall be divided between the 
Imperial Government and the Ottoman Public Debt in the fol- 
lowing proportions :— 

75 per cent. to the Imperial Government ; 
25 per cent. to the Ottoman Public Debt. 


_ Nevertheless, from 1932, when the Ottoman Priority Obliga- 
tons will be extinguished, the division shall be made com- 
mencing from an amount of receipts of £11,726,875, but this 
Only in case the said Obligations shall not have been previously 
converted or repaid. 


The share of 25 per cent. of the Ottoman Public Debt in the 


Surpluses above indicated shall be applied to an extraordinary 


amortisation of the Obligations of the Converted Unified Debt 


ec 


—_—_—_—_—— 




















shall be in conformity with the dispositions of Article 1o of these 
presents. 
ArTIcLE VIII. 

In case there should occur, in the course of any financial year, 
a decline in the receipts below the amount of £12,157,375, any 
deficiency shall be deducted from the interest and, if necessary, 
from the capital of the reserve fund. 

These deductions shall be reimbursed in the financial year or 
years following by means of deductions from the surpluses of 


| the receipts of the Ottoman Public Debt destined for the extra- 
| ordinary amortisations provided for in Article 7. 


The reserve fund shall be increased by its interest in so far as 


| this shall not have been employed as has just been stated. 


When the reserve fund shall have reached the sum of 


£12,000,000, the interest upon that fund shall form part of the 
| general receipts of the Ottoman Public Debt 


When the Unified Debt shall be reduced to £116,000,000 the 
reserve fund shall be reduced to the amount of £T1,000,000, and 
the surplus above that amount shall be held at the disposal of 
the Imperial Government. 

On the extinction of the Converted Unified Debt and of the 
Lots Turcs, any sum existing in the reserve fund will return to 
the Imperial Government. 

ARTICLE IX. 

The Imperial Government pledges itself not to establish any 
tax which might bring about any reduction or deduction what- 
soever in respect of the payment of the coupons, and the repay- 
ment of the Obligations created in virtue of the precent Decree ; 
the Obligations and their coupons being for ever exempt from 
every tax and every impost in the Ottoman Empire. 

ARTICLE X. 

The annuity fixed by the stipulations of the Decree of Mou- 
harrem for the Lots Turcs, and the sums which have been sub- 
sequently assigned to them shall be replaced, until the extinc- 
tion of the Converted Unified Debt, by an annuity of £1270,000, 
which shall commence to run from the 1/14 September, 1903. 

Furthermore, these bonds shall benefit by all sums resulting 
from premiums and redemptions in respect of lots which have 
been repurchased by the Ottoman Public Debt, or which shall 
be repurchased in accordance with that which is set forth below. 

These bonds shall also participate up to a proportion of 40 per 
cent. in the share coming to the Ottoman Public Debt of the 
surpluses foreseen in Article 7. 

These various sums shall be employed in the following 
manner :— 

Commencing from 1/14 September, 1903, and until entire 
redemption, the drawn lots shall be paid at the rate of 60 per 
cent., viz., 240f, each as far as the bonds without premiums are 
concerned, that is to say, the lots drawn at goof nominal, and at 
the rate of 100 per cent., that is to say, according to the amount 
indicated on the amortisation table, as regards the lots drawn 
with premiums. 

From the various sums coming to the Lots Turcs in virtue of 
the preceding clauses, shall be deducted first of all the amount 
necessary for the payment, as has just been set forth, of the lots 
drawn at the drawings, which drawings shall take place in ac- 
cordance with the original plan of amortisation. Any surplus 
shall be applied to repurchases in the market up to the price of 
240f. 

The Imperial Government shall at any time have the right of 
anticipating the drawings, beginning with the nearest and in 
their chronological order. The lots thus drawn shall be repaid 
at the rate of 240f for the lots drawn at goof. As regards the lots 
with premiums, they shall be paid subject to the deduction of 
compound interest, from six months to six months, calculated at 
3 per cent. for the period included between the day upon which 
the repayment shall be effected, and that upon which such repay- 
ment would be due according to the amortisation table. 

For their part, the holders of the Lots Turcs renounce all 
claim to interest on the basis of paragraph C of Article 13 of 
the Decree of Mouharrem. In consequence, they will be invited 
to surrender the sheet of coupons which is attached to the bonds 
to the Ottoman Public Debt, which will keep these sheets until 
the complete repayment of all the lots. 

ARTICLE XI. ; 

The Imperial Government reserves the right of drawing, com- 
mencing from 1913, the Obligations of the Converted Unified 
Debt by repaying at par all the bonds remaining in circulation. 








THE CANADIAN VIBW OF MR CHAMBEBLAIN'S 
PREFERENTIAL TARIFF SUGGESTIONS. 
(FROM OUR OWN CORRESPONDENT.) 

Orrawa, June 2. 


Mr CHAMBERLAIN’s proposal that England should 
revert to the policy she abandoned in 1846, and 
i i i ith her colonies 
blish a preferential trade union wit 
ae : orld, has not evoked much 


against the rest of the w 
 coieedbntie here. The Government has not been 


| asked to take action, and thus far Parliament has let 
| the matter go without comment. It is clear, however, 
| that both political parties are somewhat afraid to com- 
| mit themselves one way or the other. 
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. To. begin. with, the Conservatives, who eo = 
| frst protective tariff, that of 1879, have attacked the 
preference in the Canadian market now given to 
| British manufacturers ever since it was a by 
| the present Liberal Government. Their policy, as 
| stated by Mr Borden, their leader, during the ae 
| Budget debate, is to reconstruct the existing tart ’ 

which most people consider high enough, so as “ to 

afford such adequate protection to labour, agricul- 
| tura) products, manufactures, and industries as will, at 
all times, secure the Canadian market for Canadians. 

The rank and file openly denounce the preference as 
‘unfair to Canadian industry. The Conservatives have 
‘not had an opportunity, in Parliament at any rate, of 

expressing their opinion as a party, upon Mr Cham- 
berlain’s project ; but it is certain they will take their 
stand against any preference to Britain calculated to 
imperil the protected industries of this country. 
‘Mr Tarte, who left the Administration because it 
was not moving fast enough in the direction of higher 
protection, has dealt with Mr Chamberlain’s proposal 
in his newspaper, and warned him that he must not 
look for concessions at the expense of the Canadian 
manufacturer. The Manufacturers’ Association, a 
powerful political body, has not as yet said anything, 
but will, I am told, maintain that any preference given 
in the Canadian market to the British exporter must 
on no account be so liberal as to put Canadian indus- 
tries. in jeopardy from British competition. Nearly all 
the Conservative and Protectionist papers which have 
discussed Mr Chamberlain’s plan have taken this 
ground. They would rejoice to see the British people 
obliged to pay an artificially high price for colonial 
wheat, and would be ready to grant a preference in 
return, only it must be a preference that shall not dis- 
turb the monopoly enjoyed by the home manufacturer, 
that is to say, a preference of no value to British 
manufacturers and artizans. 

The Liberal party, on the other hand, would be dis- 
posed to concede a generous preference to British 
goods in return for the preferential treatment of Cana- 
dian products in the British market. But they would 
not. support a reduction in favour of Britain, which 
would involve anything like a large sacrifice of Cana- 
dian manufacturing interests ; they could not do so and 
hope to hold office. The truth is, Mr Chamberlain’s 
scheme, which would apparently make the colonies 
growers of food and raw material, and leave England 
to do the manufacturing, runs foul of Canadian pride, 
and of the growing national spirit. Sixty years ago, 
when the former preferential arrangement was in 
force, Canadians complained—I am merely recording 
the fact—that they were hewers of wood and drawers 
of water for Birmingham and Manchester ; the policy 
doomed them, they said, to an inferior sort of exist- 
ence, and left them no opportunity of rising in the 
industrial scale to the level of the United States, where 
a hot-house system was creating a variety of indus- 
tries that have since attained huge dimensions. A 
revival of the old policy would not be tolerated if it 
meant closing Canadian factories, and relegating 
Canadians back to the field, the fishery, and the forest 
while Englishmen did our manufacturing for us. te 
a Chamberlain’s project is condemned by some 
Liberals because, in the nature of things, it would cu 
United States. Yet aan hy Be oaede a as 
tha stich petiprbcity, “4 or more certain than 
natural products, wot me. tha ated 

7 | products, would confer upon Canada benefits 
exceeding any which Mr Chamberlain’s policy could 
possibly bestow. Our trade figures are convincing on 
this point. In the last thirty years, during six of which 

i} we have given a preference to British goods, the 
aggregate trade of Canada with the United Kingdom 
Sch aarnigt tha See ee 

United States notwi aes Sante teins with the 

S S, notwithstanding the heavy duties im- 

|| Posed on exports thither, has. increased from 

e2*P4Q,000 to $192,000,000. Thirty years ago we 

‘: ho of our foreign goods from England. 

\! 9°2 Our imports by countries were :— 
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1902 were as follows :— 


| 
| 
| 
{ 
to remove the exorbitant duties levied on our products, | 
exports to the American market would go up with a 
bound, and every natural industry in Canada would | 
grow apace, while no one would be worse off ; whereas 
Mr Chamberlain’s plan for helping us would entail | 
enormous burdens upon his own countrymen, and, | 
in addition, probably estrange us, and them, too, | 
from the United States. 


of the subject. I speak with authority in saying that, 
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10000 
Liberals contend that if Congress could be induced 


Lastly, Mr Chamberlain’s policy is viewed with 


suspicion by many Canadians, especially French Cana- 
dians, who fancy his real object is to get this country 
committed to the maintenance of Imperial armaments, 
preferential duties in favour of our products being the 
bait. After what took place at the Colonial Conference 


last year, it is not necessary to dwell on this branch | 


no matter what may be offered to Canada by Mr Chan- 
berlain, neither Sir Wilfrid Laurier nor Mr Borden will | 
ever enter into a formal covenant, by constitutional pro- | 
vision or otherwise, to supply men or money to the 
Imperial Army or Navy. Neither English nor French 
Canadians will hear of their having to go to work 
every morning in a New-World country with an Old- 
World soldier strapped on their backs, and those who 
tell Mr Chamberlain a different story are misleading 
him. Those Canadians, and their number is consider- 
able, who favour a preferential arrangement in the 
sincere belief that it would strengthen the Empire, 
would like to see it embrace something more than 
wheat ; indeed, if it is to be made workable at all, tt 
must, like the former one, give the colonies an advan- 
tage on every article they raise. Australia, which has 
not grown much wheat of late, would certainly require 
a preference for wool and meats, South Africa for 
hides and fruit, the British West Indies for cane sugar, 
Ceylon for tea, and so on. A preference for wheat 
alone would not help ail parts of Canada; while it 
would be a boon to Manitoba, it would be of little 
value to the older provinces, where wheat-growing for 
export has well-nigh ceased, and where the staples 
now are lumber, fish, butter, cheese, cattle, and frutt. 
There will be no limit, in short, to the load which the 
British consumer will have to carry once he bows his 
neck to the colonial yoke. 

Under the old preferential arrangement, England 
herself framed the colonial tariffs against foreig? 
nations. In Canada, the Legislature was allowed to 
impose certain duties in order to raise local revenue, 
but the real tariff was prepared in Downing Street, 
British goods, of course, entering at lower rates than 
foreign. That manner of doing things would not sult 
Canada to-day. The Dominion Parliament would insist 
upon its exclusive jurisdiction over our fiscal syste™ 
imposing the duties on British as well as those 
foreign wares ; while, as shown above, it would have 
to protect a brood of tariff-fed native industries agent 
British, no less than against foreign, competition. , 
is safe to say, then, that any arrangement Mr O 
berlain might devise would be sure to generate frictio 
and bad blood. To speak frankly, most well-infors : 
Canadians fear the upshot would be, not the consolida 
tion, but, rather, the early disruption of the Empir® 
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THE YIELD ON INDIAN RAILWAY STOCKS. | 


We showed last. week the results of working on the | 
principal Indian railways for the year ending Decem- 
ber 31st, the position being that, while net earnings 
on two of the State railways had fallen heavily, most 
of the others, had fairly well maintained their position, 
such reductions as have been made in dividends being 


values have appreciably fallen off, and as they were 
even then. at quite a moderate level; it is worth while 
to inquire into the reasons for the decline, and, further, 
to show what the stocks yield at present prices, with a 


glance at the prospects they offer, in view of the | 


guarantees which some of them possess from the Secre- 
tary of State for India. 

One reason for lower prices is that all Stock Ex- 
change securities are depressed, owing to the lack of 
interest on the part of the public, and that in its turn 
is due to the fact that the surplus savings seeking 
investment have been reduced owing to the expenditure 
on the South African War, and the large issues of 
Government stock made in order to meet it. A reason 
specially affecting the Indian railway market is the 
dissatisfaction—whether well-founded or not-—that was 
| felt by the proprietors of the Great, Indian Peninsula 
| Railway at the terms upon which the undertaking was 
acquired by the Secretary: of State, and also, at the 
present time, on ‘account of the apprehensions which 
are being made very manifest by the proprietors of the 
Bombay, Baroda and. Central India, and the Madras 
Railways as to the nature of the payment that will be 
made when their properties: are acquired under the 
contracts with the Secretary of State, as they most 
probably will be, in 1905 and 1907 respectively. 

These are, the only two,lines which remain in: opera- 
tion under that particular form of contract, and there is 
really no reason why, because the terms upon which 
those lines can be acquired are turning out somewhat 
less favourable than might have been anticipated, the 
securities of railways working under other contracts, the 
terms.of which are absolutely clear, should be adversely 
affected in the market. In the following table we show, 
so far as is possible in the space, the terms under 
which the principal railways are working, and how 
the present prices and yields of the stocks compare 
with this time last year :— 
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" South Indian ...... i3 % and propn.| 191l,at par. | 6d/117 |5~| 63/125 ‘5 ries 
STeS. | earnings. | } } respectively. 
Southern mayen = sur-/1907, or any 10th! 5 /106 \$}4) 5 1063 44a P " 
e : j us profits. ear at a a 
{ Southern Punjab ..\3%4 %and 4 sur-\1919, at years’) 4 | 98 (S25) 43/103 lea 
plus above 38%, purchase of sur-) . - Aoi 
| plus. Max. .20) re 1903, to £77,861: 
oeinaisinesiesseand | prem.,min. par.! Bre 
ie all the contracts there are subsidiary provisions | given by some of 
respect to the power of the Secretary of State to | dication that somet 
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very trifling. A’ comparison of prices with this period | 
last year, however, discloses the fact that market | 








acquire the undertakings at earlier dates, in case of 
default on the part of the company, or if it fails to earn 
its working expenses, but.these contingencies are so 
remote, that they need not be taken into consideration, 
What we desire more particularly: to direct’ attention 
to is the yield given by-some of the stocks upon which 
the interest is guaranteed by the Indian Government, 
and for which the security up to: the amount of: that 
guarantee is the same as that afforded by Indian 


| Government -stocks. 


Nearly all these stocks, too, have a right to share in 
net earnings when these exceed the amount required 
to. pay the guaranteed interest, and it must be remem- 
bered that the Indian railways work under exception- 
ally light capital charges, because all the land they re- 
quire is provided-free of cost by the Secretary of State. 

It is impossible within the limits of an article of this 
kind to do more than refer to a few typical companies 
as examples, and as regards the others, to refer 
readers to the suggestions contained in. the tabular 
statement above as the basis for further investigation. 
Taking first the Bengal-Nagpur Company, it will be 
seen from the table that it is guaranteed 4 per cent. by 
the Secretary of State for India until 1913, when it may 
be taken over on the payment of the par value of its 
stock in London in sterling. If, therefore, it never 
earns anything over the guaranteed interest, that 
would, allowing for redemption, give a net yield over 
the next ten years of 3; per cent., against barely 3 per 
cent. given by Indian Government stocks. For the 


-year 1900 the company was able to pay 7s per cent. 


out of excess earnings, but for 1g01 and 1902 the earn- 
ings fell short of the guaranteed interest by sums of 
£122,637. and £97,538 respectively. © The Assam- 
Bengal and the Indian Midland are the only other lines 
which are not earning more than the amount of the 
guarantee, the former being a new undertaking, which 
has not been very long in full operation. The guarantee 
alone gives a ‘yield of 3+ per cent., which is secure 
until 1921. The Indian Midland: is working under a 
contract which cannot be disturbed until 1910, though 
the line is being worked under a supplementary con- 
tract made on the amalgamation for working purposes 
with the Great Indian Peninsula in 1900. The guaran- 
teed interest alone will give'a net return, allowing for 
the repayment of the capital at par, of just over 3} per 
cent. for’the next*seven years. The company’s share 
of net earnings for the first half of 1902 was £52,056 
in excess of the guaranteed interest, but for the last 
half it fell short by £56,649, leaving a deficiency for 
the year of £4,593. ' There is clearly a fair prospect 
of dividends being paid in addition to the guaranteed 
interest. The South Indian, the Southern Mahratta, 
and the: Rohilkund and ‘Kumaon pay substantial divi- 
dends in addition to their guaranteed interest, and the 
two former can be acquired within comparatively short 
periods at par. With two or three exceptions, in fact, 
the Secretary of State’s option of purchase en all these 
railways will come into effect within about fifteen 
years, ‘and if it should not then be exercised, will 
recur at each tenth’ year afterwards. Some of the 
companies are endeavouring to accumulate reserves 
against the contingency of being bought out. That is 
a very commendable course where a fair dividend ‘can 
also be paid, but’it cannot be followed where the net 
earnings do not cover the guaranteed interest. — The 
reserves are not very large, but it may be mentioned 
that the Bengal and North-Western, with an addition of 
£17,000 this half-year, has a fund of £79,200, the 
Bengal Central, 8,667, H.H. the Nizam's State Rail- 
ways reserve amounts to £37,070, and it has besides 
an annuity guarantee’ fund of £200,656, and’ sinking 
funds for the redemption of its 4 and 3} per cent. 
debenture issues amounting to £243,526, and £38,614 
The Rohilkund and Kumaon company 
has a ‘* proprietors reserve fund "’ of £34,319, and the 
| Southern’ Mahratta’s reserve amounted at May 11, 
| The limited period of independent 


working affords an explanation of the high yields 
the stocks, and is perhaps an in- 
hing still remains to be achieved in 
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the way of securing a satisfactory form ef contract. 
There is, of course, no hardship in paying only the par 
value of the capital for an undertaking when that is in 
the terms of the contract, but probably capital would 
be more freely attracted to Indian railways if investors 
could be assured of a permanent interest in successful 
undertakings. That point is dealt. with by Mr Thomas 
Robertson in his report on the administration and 
working of Indian railways, a report which is well 
worth the attention of everyone interested in the ques- 
tion of railway communication in India. That, how- 
ever, is distinct from our immediate object, which has 
been to show that even as at present constituted the 
securities of many Indian railways provide at current 
prices sound and remunerative investments. 


FINANCE IN RELATION TO THE PROMOTION 
OP RAILWAY BILLS. 

Ir was at one time, we believe, usual to lay before the 
Committee of Parliament to which a Private Bill was 
referred a document called a “ Subscription Contract,” 
which showed the names of persons who promised to 
subscribe to the undertaking if the Bill became law, and 
the amount that they proposed to contribute to the 
capital of the undertaking. Such promises were, of 
course, worthless, since the ability of the persons who 
gave their names to carry out their promises could not 
be inquired into, and probably it was the men of straw 
who were most profuse of their promises. The subscrip- 
tion contract has, therefore, long been given up, because 
the worthiessness was very soon appreciated. 

But in recent times there has been much searching on 
the part of Parliamentary Committees as to the finances 
of the promoters of Private Bills, and in one or two 
instances there has been an attempt to go back to the 
exploded system of subscription contracts. Parliament 
has been very careful to protect individuals from the 
recklessness of promoters. As everyone knows, before 
a Bill can proceed in Parliament, a large deposit of 
money (*) has to be made, which is impounded, if the 
Bill passes into law,. for the benefit of landowners and 
others who may be affected by the exercise of the powers 
of the Bill. But further than that, Section 16 of the 
Lands Clauses Consolidation Act, 1845, provides that :— 
“ Where the undertaking is intended to be carried into 
effect by means of capital to be subscribed by the pro- 


| 
| 


estimated sum for defraying the expenses of the under- 


taking, shall be subscribed under contract, binding the 


subscribed, before it shall be lawful to put in force any 
of the powers of this or the special Act or any Act incor- 
porated therewith, in relation to the compulsory taking 
of land for the purposes of the undertaking.” 

But although the Standing Orders and the Statute 
Book have provided these safeguards, many Committees 
of Parliament have seen fit lately to inquire elaborately 
into the financial prospects of a scheme, to inquire into 
the probability of the money being raised for carrying 
out the project ; and sometimes, as in the recent Bristol! 
and Southern Counties Railway Bill, a chairman has 
thought it the function of a Committee of Parliament to 
protect the investing British public against schemes in 
which money may be lost. 


more onerous than they are at present. The idea that 
Committees are in some sense to guarantee the safety o 
an investment to the British public, and-that any scheme 
which has received the sanction of Parliament is worth 
investing in, is one which is obviously founded on 


) a 
fallacy. 


But that this idea does hold the ground is cer- 
tain from the judgment of Sir Lewis MclIver’s Com- 
mittee given during the hearing of the Bristol Bill. 


Addressing the counsel for the promoters, the Chairman 
said :— 


——— , 
Che Committee attach great importance to one side of your case 
which has not been dealt with, and that is the question of your 


. . a a " 8 a oe ions . “ oe 
Previous to January 15th, a sum of not less than 4 per cent., or, in the case 
of certain railway and tramwa 


must be deposited with the Paymaster-General in England. 


stances the profits of new railways or other schemes of 
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financial prospects. The Committee is at present Satisfied th 
several material points a fair primd facie case has been aa on 
the Bill, aud, subject, of course, to the case which the ae for 
| the Bili may make later, you have put up, on at least three ca nts of 
ints essential to the success of this Bill, a case which oe 
bat slightly shaken by cross-examination. There remain 
_your case on the commercial or traffic side, which h 
| searched and cross-examined on, and, secondly, 
| your financial outlook. On the latter, you have 
| no evidence, and, as you well know, this is of primary import 
|ance, The question is whether, with the best and  sinceres 
| intentions, for which the Committee give you credit, you can — 
| struct your line. To construct and equip your line, you require it 
millions of money. Can you getit? Of this you have given a 
evidence, except the pious opinions—energetically expressed —of | 
several Bristol witnesses that the money will be forthcomin 
This is their belief, and their belief may be of considerable in 
but it is not negotiable. It is not immediately convertible into | 
subscriptions or guarantees of subscriptions. We have had, with 
some reiteration, from Bristol witnesses a phrase which runs like 
this— that this is to be “a Bristol line, constructed by Bristol men 
and managed by Bristol men, on Bristol methods, and in Bristol 
interests.’’ That is not only very interesting, but it suggests much | 
local enthusiasm in favour of the line. 


| 
‘ firstly, 
aS still to be 

the Case of || 
Practically led 


We have also had it 
suggested that this line is intended to enable the Avonmouth 
Docks to work at a profit, is to relieve the rates of the city of 
Bristol, and in many respects might be regarded as a Bristol || 
Relief Bill. This might be, under certain 


ats ‘ circumstances, |] 
a perfectly legitimate attitude. 


In many well-known ip. |} 


strong local interest have been almost wholly indirect The | 
profits have been represented by undeniable advantages of various 
kinds to the immediate localities, rather than by dividends—and 
that is all right where the localities have found most of the money, | 
If they pay the piper, they are entitled to call the tune. But itis 
noticeable, in the present case, that the alleged enthusiasm of,|| 
Bristol over this project has not been crystallised into cash 
support. No local financial magnates—no West country banks— | 
no Bristol brokers—have come forward to give assurances on the | 
subject. One witness—and one only-~spoke of promises he had |, 
received—and these amounted £50,0co, or less than 1 per cent. of || 
the required capital. Sothat, as at present illumined, the Com- 
mittee must assume that the six millionst of stock must be found in || 
the open market. It will be offered to the public without any || 
guarantee either of local support or City support. 
It is curious to note the desire of the Committee to | 
have “‘ financial magnates or Bristol brokers ”’ brought | 
before them. The promoters of that Bill had wisely-or | 
unwisely avoided “financial magnates,” knowing that | 
they are very expensive luxuries. Itis a fact that in the} 
Piccadilly and City and East London Electric Railway 
Bill of 1902, Sir Clinton Dawkins was called as a witness 
and stated that his firm were prepared to find the money 
(either ¢ 11,000,000 or £1 5,000,000) necessary for the con- 


| struction of the line, but healso frankly told the Committee 


: : | ¢} * teredi s< ing.¢ hat they || 
moters of the undertaking, the whole of the ‘capital, or | that financiers did not raise money for nothing, and t! \ 


had added 8 per cent. to the cost of the works, which 8 
Pp 


T 


| per cent. was to go as payment to the financiers for 
parties thereto, their heirs, executors, and administrators; | 
for the payment of the several terms by them respectively | 


raising the money, and was also intended to cover tue 
preliminary expenses. He was perfectly candid about 
the matter, but in the result it came to this, that the 
capital of the company would have to be about 
£1,000,000 more than it otherwise would have been if it 
had not been for the valuable but costly services of these 
great financiers. And the further result was that the 
persons who travelled by the route would have 
to pay fares which would have to find the interest 
on £1,000,000 of unremunerative capital. The pro | 
moters of the Bristol line. had not consulted financial 
magnates, but they relied upon the inherent merits 


the line between Avonmouth Dock and Bristol on the 


one hand, and London vid Overton on the other, and 


. = : : at confidence that || 
| expressed, as the chairman said, great confidence 


j This doctrine, if it were! 
sound, would make the duties of Committees seem much : 


y Bills, 5 per cent., on the amount of the estimate | 


| capital would be raised. 


the money would be raised. 

fter the pronouncement of the Committee the pro 
moters set themselves to show that their confidence was 
well founded, and they called a meeting of the guarantors, 
at which they received promised subscriptions amount- 
ing to £278,000 ; one gentleman promised £30,000, ine 
£10,000 each, and 18 £5,000 each. That was some 
guarantee that the £4,500,000 which was the = 
But not only was there a sub 
scription contract on these old lines, but the Corporatio® 
of Bristol by a vote of 60 for and 6 against agreed, © 
Parliament consented, to subscribe £100,000 to: 
capital of the company. Nevertheless, the Commie 
rejected the Bill, presumably, on the ground that they 
not believe in the financial prospects of the line. 


ee 
ee ee sm.” PAR 1d a-half, not 


+ The chairman made a mistake here; the amount was four & 
six millions, 
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If Committees of Parliament are to wait to pass Bills,| line of the Metropolitan District Railway. Both 
until the money for carrying on the projects is forth-| schemes were revived this Session by a body of pro- 
coming, they will have to wait a long time; and if they | moters, and the Bill came before a Committee, of |} 
are prepared to pass Bills upon the assurance of a | which Mr Compton Rickett was chairman. The 
gentleman from the City who calls himself a financial | density of the population in the districts to be served | 
magnate, but of whose financial ability it would be very | by the railways was put before the Committee, and ! 
dificult for the Committee to judge, they will be passing | the advantages which the lines would afford in 
them upon grounds which cannot, we think, commend | carrying the population out to less crowded diss 
themselves to common sense. When the guarantors in | tricts was dwelt upon. Every Local Authority in the 
the Bristol case asserted that they had themselves sub- | said districts had petitioned in favour of the line. Each 
scribed to the capital £300,000, the chairman of the | of the members of Pariiament for these districts gave 
Committee—Sir Lewis McI ver—when counsel suggested | evidence in favour of the project. Indeed, there was 
that he did not desire to give the names of the sub-| practically no opposition to the Bill, except what was 
scribers to the Great Western Railway Company, said, | offered by the Great Eastern Railway Company on the 
“| quite see that objection. If you put anybody into | one hand and the North London Railway Company on 
the chair to press this he would be liable to cross-| the other; and the opposition, such as it was, was 
examination not only as to the names—and I doubt if | largely discounted by the fact that the former had 
anybody here is in a position to judge of the financial | admitted its inability to deal with its passenger traffic, 
merits of the names—but also to prove to what extent | and had two years ago said that it contemplated making 
the promises are binding and recoverable.” But it | aseries of tube railways to serve these districts, a pro- 
seems to us that it would be quite as difficult for an| nouncement which was not followed by the pro- 
ordinary Committee of Parliament to judge of the| motion of any Bill; and also by showing that 
“financial merits” even of gentlemen who may be/the North London Railway Company's trains 
called financial magnates. And we have yet to learn| were almost as much overcrowded at the travelling 
that promises—without consideration—made by gentle-| hours as those of the Great Eastern Railway Com- 
men from the City are a bit more binding than promises | pany. Under these circumstances, one would have 
of other persons, or that the moneys promised by the one | thought that the promoters would have been allowed to 
are a bit more recoverable than the moneys promised by supply the public need, or at any rate to attempt to do 
a gentleman who is not called by that high-sounding so. But this question of finance was raised, and 
title. in the result it led to the rejection of the Bill, 

However, there you have it, that a Bill enthusiastic-| In the case of tube railways in London, there 
ally promoted by the people of Bristol, for which the | is very much to be said against the passing of 
promoters had found for preliminary expenses £60,000, | Bills which might have the effect, if the powers were 
and promises to find towards the capital £278,000, and | not to be acted upon, of blocking an important route, 
to which, too, the Corporation of Bristol had promised, | and so preventing some other promoters from meeting 
with the sanction of Parliament, to subscribe £100,000, | the wants of the public. But to meet this very objection 
was rejected on the ground of finance. Because, in the | there was a clause in the Bill, that if the promoters had 
|| words of the chairman already quoted, “the question is | not commenced the works and made substantial progress 
whether, with the best and sincerest intentions for which | within a year, and if they could not prove to the satis- 
the Committee give you credit, you can construct your | faction of the Board of Trade that it would be proceeded 
line. To construct and equip your line you require six | with, these powers were to cease. No great harm could 
millions of money. Can you get it?” Well, the answer | be done, under these circumstances, even if the pro» 
to that question, which might be given in every case, is, | moters to whom the powers were granted proved too 
It is impossible to say whether we can get it until the | weak financially to carry out the,project. In this case, 
Bill is passed into law. No investor will subscribe | however, the promoters declared that they were strong 
before he knows what powers are to be given to the | enough to raise the money and complete the line. One 
promoters. Parliament may by cutting out a part of a | gentleman, a financier connected with various finance 
section absolutely spoil it. How can you expect the | companies in this country and America, came before the 














































public to say in advance, We will subscribe to the | Committee, and said that he and his friends would, if 
scheme whatever itis? The British public may be | the Bill was passed in something like its then form, find 
somewhat easily taken in in the matter of their invest- | the money for the construction of the railway. He said 
ments, but they are not quite such fools as the doctrine | that he believed the money (about £6,000,000) would be 
underlying that question gives them credit for. raised. He was asked, however, by the Committee if 
We have dealt with one Bill where financial magnates | he would “guarantee that the money would be 
were not called in, and which, apparently, died accord- | raised.” The opponents asserted that Sir Clinton 
ingly. It will now be instructive to refer to another | Dawkins had in the previous session “guaranteed 
Bill which was promoted this Session, which shared | that the money for the Bills of the Morgan group of 
a similar fate, but in which a financial magnate was had | railways would be raised by them, and this gentleman 
recourse to. Amongst the various proposals for tube | was asked if he would give asimilar guarantee. Had the 
tailways which came before Parliament two years ago | gentleman in question been a person of “no financial 
there were two proposals for railways in the very con- | ability,” he would probably have given the asked-for 
gested districts in the East-end of London. One of | assurance, knowing, of course, that such an assur- 
these proposals was to make a railway from the | ance was in no sense binding, and that it was incap- 
Monument through Stoke Newington to Tottenham, | able of enforcement. The gentleman in question, 
and the other was to make a line further to the East, | however, refused to “ guarantee” that he would raise 
which ran past Victoria Park and the west of Epping | £6,000,000 of money, and probably any responsible 
Forest to Waltham Abbey. Both these schemes were financier would have declined to give such a pledge. 
approved by the Joint Select Committee on Tubes, | The raising of such a sum of money must, 1t would 
which sat and reported two years ago. One of these, | seem, depend upon many circumstances, such as the 
the one to Tottenham, was passed by Lord Windsor’s | condition of the money market, political events, and 
Committee last Session, and was rejected in October last the like, which are entirely beyond the control of 
by the House of Commons only on the ground that | even the greatest financier. He would, therefore, be 
there was an instruction to the Committee that the|a@ very bold man who would give such a pledge, 
whole scheme from Hammersmith should be carried out, | especially before a Bill has been passed into law. As, in 
and that, owing to the curious arrangement which had | the particular case of the City and North-East Subur- 
been made by Mr Yerkes and his co-promoters with the | ban Railway Bill, the pledge was not forthcoming, the 
London United Tramways Company, that could not then Committee rejected the Bill. 
be carried out. The other was withdrawn in that | These two cases raise some very important questions. 
Session by the promoters, because Lord Windsor’s| and the first and most important is, “Is it to be the 
Committee had disapproved of the City end of the line, | policy of Parliament in future to refuse to sanction any 
which ran for a considerable distance underneath the | measure unless the money is, as it were, ‘paid into 
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Court ?’” or unless some Rothschild comes and says 
he will guarantee that the money will be found. Even 
tha: pledge would not in our view be sufficient, for 
we know that the Rothschilds endeavoured to raise 
the money for the Manchester Ship Canal and failed 
to do so. ; 

If that is once understood, it would, of course, make 
an end of all Bills in Parliament promoted by private 
persons. And whether that would be for the benefit of 
the public or not, it is not difficult to determine. We 
are convinced that the money for a project will never be 
forthcoming in advance of the passing of a Bill, and 
further, that such guarantees as are now asked will not 
be given by responsible capitalists, and if given will 
be of comparatively little worth. It would be easy 
to get adozen men out of the street to come and say 
they would find £6,000,000 of money, and it would be 
thought impertinence to inquire minutely into the worth 
of such persons. It seems certain, therefore, that if that 
is the policy of Parliament the public need not look to 
private promoters to make new railways. But it raises 
another question scarcely less important: Is Parliament 
going to trust to the supply of the public wants 
in this direction only to existing companies? What 
chance is there, under the circumstances, of any 
new railway being made? The counsel who opened 
the case for the promoters of the Bristol and Southern 
Counties Railway Bill read from an agreement which 
had been entered into between the Great Western 
and London and South-Western Railway Companies. 
One of the articles of the agreement was as follows :— 
“ This agreement shall not prevent either party from 
promoting, constructing, subscribing to, leasing, or 
working any line exclusively in its own district or system, 
or leasing or working any deviation of any authorised 
line which does not extend the destination of such line, 
without reference to the other company; but neither 
company shall, except under the terms and conditions of 
this agreement, promote, subscribe to, or lease or work 
a line exclusively or partly in the district of the other or 
alter the provisions of any subsisting agreement so as to 
injuriously affect the interests of the other.”” That was 
an agreement which was made for ten years in the year 
1883, but it was asserted that it was still loyally acted 
on by these two great companies, although at one time 
it was said their relations were strained over the promo- 
tion of the Didcot and Newbury Extension Railway to 
Southampton. But the so-called “peace agreements ” 
are by no means uncommon between two or more great 
railway companies, and we believe there is a similar 
agreement subsisting between the Caledonian Railway 
Company and the North British Railway Company in 
Scotland. If, therefore, the private promoter is, under 
the new rules which seem to influence private Bill Com- 
mittees, to disappear altogether, then it seems certain that 
the public may make up its mind to go without any more 
railways in thiscountry. But Sir Lewis MclIver’s Com- 
mittee put it on record that “it was satisfied that 
in several material points a fair primd-facie case had been 
made out for the Bill,” which they rejected. How then is 
the public to get the railway it wants? The great rail- 
way companies have bound themselves not to give it 
them. Private promoters will not be found who will 
bring in £6,000,000 of money, and, as we say, “ pay it 
into Court.” Is the public to “ whistle for” a railway 
for which, ‘‘ on materia! points, a fair prima-facie case has 
been made out” ? 

‘We have indicated that the motherly policy of com- 
mittees in protecting possible investors in enterprises by 


;| elaborate inquiries into finance, which such committees 


are not in a position to make effective, or by insisting 


;; ON guarantees the worth of which they are not in a posi- 


tion to determine, will have the effect, not of protecting 
the investing public at all, but may, and probably will, 
have the effect of depriving the country of all such 
undertakings and facilities as they desire—a course. of 
action which will be inimical ta the public interests, but 
greatly to the benefit of the existing railway companies, 
which can “sit tight" and refuse to make, or work, or 
lease any railways which will be in any sense competi- 
tive with the railways of their rivals. 
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THE AMERICAN SHIPBUILDING COLLAPSE, 


THE announcement that the bondholders of the 
States Shipbuilding Company have 
United States Circuit Court to appoint 
not excite any surprise, for it was known that th 
concern was in financial difficulties of some sort. But 
the announcement is accompanied by the startlin 
statement that the Trust is charged with insolvears 
and fraud, and that Mr Lewis Nixon and Mr Charles 
Schwab are indicted before the Court at Trenton, New 
Jersey, on a charge of ‘‘ mismanagement.”’ These 
accusations seem to indicate the opening of a nee 
chapter in the story of the American Trust system 
Mr Charles Schwab is—or was before an attack of 
nervous prostration compelled him to withdraw from 
active business—the president of the United States 
Steel Corporation, commonly called the Steel Trust 
and an important member of the International Mercan. 
tile Marine Company, commonly called the Morgan | 
Shipping Combine. Mr Lewis. Nixon is one of the 
most prominent and progressive men in the shipping 
world of America, and one to whom those who believe 
in the development of the shipbuilding industry of 
America have been accustomed to look for leading. 
As to the merits of the alleged legal actions, we have 
no information, but, on the face of them, the charges 
are almost incredible. Nevertheless, the story of this 
concern is of peculiar interest just now. 

The American Shipbuilding Combine was a project 
long in contemplation, which ‘‘ materialised ’’ just 
about a year ago. It was a practical response toa 
declaration publicly made by Mr Charles Schwab some 
months previously, when he said that what the ship- 
building industry needed was organisation, like the Steel 
Trust, and that if the shipbuilders decided to combine, 
the Steel Trust would help them. The shipbuilders (or 
some of them) did combine—not, however, with the 
Steel Trust, but with the Bethlehem Steel Company, 
a large and well-known concern, that had kept out of 
the Carnegie deal, but which was supposed to be bossed | 
by Mr Schwab himself. The exact connection now be- 
tween the Bethlehem concern and the Carnegie Trust |) 
is unknown, but it is certainly not antagonistic. By | 
amalgamation with the Bethlehem Steel Works, the 
Shipbuilding Combine was to produce its own plates, 
and, by saving the profits of both manufacturers and 
middle-men, was to remove the extra cost of ship- 
building in the United States as compared with the 
United Kingdom. With this prospect, the president 
of the new Trust a year ago predicted that they would 
soon be invading the markets of Europe with new 
ships—forgetful that the main cost of building 's 
labour. S 

The capital of the Combine was $20,000,000 In 
shares and $16,000,000 in bonds, with which it was 
proposed to construct at Staten Island the largest | 
graving-dock in the world, after buying up the Bath | 
Ironworks, the Nixon Shipyard, in New Jersey ; the | 
Union Ironworks and Shipyard, at San Francisco ; the | 
Newport - News Shipyard, the Harlan-Hollingworth | 
Works, at Wilmington; and the Bethlehem Steel | 
Works. Afterwards, the Hyde Windlass Company, of | 


the United 
applied to the 
a receiver does 


Bath, Maine ; the Canda Manufacturing Company, of 
Carteret, New Jersey; Samuel L. 
Company, of Elizabethport, New Jersey ; 
Eastern Shipbuilding Company, of New 


Moore and Sons 
and_ the 
London, 


| 


i 
Conn., joined the combination. Comment was made 
at the time that the Cramp Company, of Philadelphia, | 
was not in the swim, but, whatever the reason this | 
concern was excluded, or held aloof, the Cramp Com- 
pany has itself just gone into ‘‘ reconstruction.” +7¢ 
president of the Combine was, and is, Mr Lewis N1x0M, 
of the Crescent Shipyard, Elizabethport, N-J., which 
had several naval contracts on hand. In fact, all the 
yards of the Combine have been, and are, chiefly 
occupied with Government naval work. There 
indeed, little else for the American shipyards to buil 
except warships and steamers for the great lakes. os 
Bureau of Navigation reports the output of May 7 

ito have been 126 vessels, of 53,530. tons, of wht 
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25,gor tons. were on the:great lakes. There were seven 
; steel steamers of Over 3,000 tons each, and five of these 
ha steamers were on the great lakes. 













With its capital of £7,200,000, the American Ship- 
puilding Combine was, a year ago, about not only to 
revolutionise shipbuilding in the United States, but 
was also to make the shipbuilders of Great Britain and 
Germany “sit up.’’ What has happened? This, 
according to a circular issued to the shareholders and 
ethers: ‘‘ By reason of the excessive mortgage obliga- 
tions of the United States Shipbuilding Company, its 
borrowing ' capacity and credit have become so 
seriously affected, that outstanding notes are being 
pressed for payment, and the making of further loans 
is rendered impossible. The United States Shipbuild- 
ing Company has been compelled, from its organisa- 
tion, to make advances from time to time to its con- 
stituent companies for working capital and cost of 
operation of most of the available cash in hand. The 
reduction of the working capital thus disclosed, and 
the impracticability of drawing upon the resources of 
the shipbuilding plants,‘ have resulted in a material 
impairment of cash assets. The company will be unable 
on July 1, 1903, to meet the interest or sinking 
fund accruing on its first mortgage thirty-year bonds.’’ 
This is a sorry confession, after one year’s trading. 
The capitalisation and liabilities of the whole combina- 
tion are now stated at $81,686,264. It is proposed to 
construct a new company to acquire all the properties 
and assets of the Combine, and to issue a new set of 
mortgage bonds, secured upon all the properties. 

The scheme, as reported, is somewhat obscure, but 
we gather that the new company is to have a capital of 
$43,000,000, and to undertake a fixed charge of 
$1,117,550 per annum for interest on the bonds of the 
old company and of the Bethlehem Company. The re- 
organisation is planned by the New York Security and 
Trust Company, and the new Combine is to be called 
the Bethlehem Steel and Shipbuilding Company. It is 
stated that the working capital under the reorganisa- 
tion will be $6,000,o00—small enough, in any case— 
rs it is not very clear where the money is to come 
rom. 

If the reported lawsuits are fought out, we shall 
learn in due time what has been the ‘‘ fraud ”’ in pro- 
motion and the ‘‘ mismanagement ’’ in operation com- 
plained of by some of the bondholders. The steel 
works are supposed to furnish more than three-fourths 
of the earnings of the Combine, and surely, if any 
industry has been prosperous in the United States 
during the past year, one would suppose it to have 
been steel-making. These steel works were under- 
stood to be the backbone of the whole concern, which 
is now accused by mortgagees of being insolvent. How 
has the insolvency occurred? Clearly, either by paying 
too much for the original properties, or by working 
at a loss, or by both means. If, however, the Combine 
has been building vessels at a loss, it must have been 
doing so at a gain for the United States Government, as 
warship-building has been the chief part of its opera- 
tions. This ought to suggest meditation to those Con- 
gressmen who, under the pressure of trade unionism, 
recently decreed that a considerable portion of the con- 
struction under the new Naval programme shall be 
done in the Government yards—which have not done 
any constructional work for ten or twelve years. 

A_bondholder of the Combine has expressed his 
pinion of the situation thus :—‘‘It appears clear that 
each of the United States Shipbuilding Company’s 
plants was in serious straits at the time of the incorpo- 
ration, and their working capital was largely over-esti- 
a The new cash furnished at the time of incorpo- 
eeane oe soon exhausted, and the company is now 
than $1 ® meet the large floating indebtedness of more 
itip fond dee and the approaching interest and sink- 
evitable cae of $1,000,000. A default being in- 
gage ecu * prospect would the holders of first mort- 
aE sean ave should they rely upon foreclosure of 

agages? The holders of these bonds would 


required to buy the’ shinbuildi P 
closure, and what y pbuilding plants at fore 
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a number of shipbuilding plants, without earning || 
Capacity sufficient to pay interest charges upon any 
material proportion of ‘the present bonded indebted- 
ness, 
millions of dollars to pay the floating indebtedness and 
supply necessary working capital for operations.”’ 
tinuity 


to be secured by the creation of a voting trust for a 


would they have? They would ‘have: 
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Even then they would have to raise several 


In the company’s circular, it is stated’ that ‘‘ con- 
> =: . . 
in the management of the new corporation is 


period of seven years. And the initial voting trustées 
named are Charles Schwab, George R. Sheldon, Max 
Pam, Charles W. Metmore, and James H: Reed, ‘of 
Pittsburg. It must be confessed that the difficulties of 
the United States Shipbuilding Combine present an 
inistructive object-lesson (along with the affairs of the 
Cramp Company) in shipbuilding as an American in- 
dustry ; and they promise to afford a good deal of 
instruction on the subject of Trust-mongering. 








THE COMMERCIAL AND PINANCIAL POSITION 
OP BRAZIL. 


(FROM OUR OWN CORRESPONDENT.) 
Rio DE JANEIRO, May 14. 


Since I last wrote, affairs have been developing much 
on the expected lines, but without,’ so far, anything 
actually reaching a climax, and, perhaps, it never will, 
In these countries we seem to live perpetually on the 
verge of some terrible cataclysm, that rarely comes off, 
and, perhaps, bad as things look, that may be the 
case with the coffee, or, rather, planters’, crisis that 
bulks so large on our horizon just at present. 

The San Paulo Government has already bowed to 
the storm, and temporised, having just obtained a 
legislative enactment, authorising a tax of 20 per cent. 
to be levied in kind on all the coffee shipped, or, 
alternatively, a prohibitive tax of 300 reis per. kilo 
(about 14d per lb) on lowest grades, in addition to 
the already quite sufficiently burdensome export tax 
of 11 per cent. 

The object, of course, is to reduce the volume and 
improve the quality of exports, and so raise prices. 
The latter of the two alternatives is that decided on, 
and from July rst all grades from No. 8 New York 
type downwards will be subject to this prohibitive 
duty. 

Opinions as to the way the tax will work vary 
immensely ; but those not engaged in, the industry 
think that if it does not effect all that is expected 
of it, it can scarcely do much harm ‘to the planters, 
if only the other two large coffee producing States 
—Rio de Janeiro and Minas Gerees — will - join, 
as it is almost certain that in nine cases out of ten 
the cost of marketing the very low-grade stuff is 
greater than its present value. It is hoped that the 
elimination of a large quantity of very low-grade 
coffee will raise the average of the rest, probably at 
the cost of higher grades, and so benefit the smaller 
planters, who will save the heavy expense ol sending 
this unprofitable part of their produce to market, a 
very considerable item of cost where railway treights 
are as heavy as they ‘are in San Paulo. 

Sterling prices of coffee reached the lowest record 
on April 25th, when No. 7, May options, were quoted 
at New York at 3.70 cents per Ib! Considering the 
tremendous difficulties these markets have to contend 
with, it is wonderful how, in the face of improving 
exchanges, local prices have been so w ell maintained, 
having, in fact, kept considerably over the parity of 
consuming markets for some months. 

Planters are bitterly disappointed at the outcome of 
San Paulo legislation. They asked for bread, and 
their Government has they say given them a stone ; so 
they talk wildly of all kinds of reprisals, and propose 
to ‘* strike,’’ and send no more coffee down! Unless 
prices rise abroad, or exchange fails here, of neither 
of. which there seems much chance at present, their 
condition, already desperate, must become unbearable, 
and more and more pressure will be brought on the’. 
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State and Federal Governments to assist them in the 
only way they care for—with money. The San Paulo 
Government has already given way to the extent of 
promising to lend 25,000,000 milreis (about 
£1,200,000), if it can be found, and the somewhat 
halting utterances of the President’s message in refer- 
ence to the coffee ‘‘ crisis ’’ do not convey the impres- 
sion of a very stubborn resistance from that quarter 
should planters insist. Where money is to come from 
for such purposes not even planters know or care, so 
long as they get it, as they certainly would, did they 
understand that union is strength, and act together. 
For all our sakes—-planters and merchants, Brazilians 
and foreigners—it is devoutly to be hoped that coffee 
may go up in price, and that the country may be 
spared the troubles that the wholesale ruin of its most 
influential and progressive class would inevitably 
entail. 

As regards the current crop, it will probably reach 
12,000,000 bags, at least. Of the coming crop nothing 
is known for certain, though opinion seems to still 
incline to its being smaller than was at one time 
expected ; in fact, there are some who sincerely believe 
it will be much smaller than last season’s crop—not 
over 10 or 11 millions, but I fail to see what real basis 
they have for these surmises, because no estimate is 
really worth much, there being so enormous an area 
to deal with, and no regular organisation to do it. 
The new coffee that has come to market is certainly 
light and of poor quality. 

In spite of the unsatisfactory condition of the prin- 
cipal interest of the country, the financial position of 
the Government is not merely easy, but positively 
prosperous. The message of the President to Con- 
gress announces that, after meeting all engagements, 
including the heavy and unexpected expenditure en- 
tailed by the Acre expedition, a surplus of 8,957,150 
milreis gold and 3,268,242 milreis currency remained 
over, inclusive, | presume, of the year’s appropriation, 
amounting to 8,019,112 milreis gold and 934,285 
milreis currency, for the paper money-guarantee 
and redemption funds; a balance, which, though mostly 
already appropriated to the formation of the above- 
mentioned funds, must be regarded as a real surplus, 
because it is unspent, and may be utilised at 
any moment for the purpose specified, or, should 
Congress determine, for any other. In any case, 
there is no doubt that all positive expenditure in 1902 
has been more than covered, not only without borrow- 
ing, but with the accumulation of a very tangible 
reserve. 

This, no doubt, would be a matter for undisguised 
satisfaction, were it the outcome of some real improve- 
ment in economic conditions. But, as the message of 
the President itself reveals, such is not the case, and, 
instead of attaining a higher value, exports last year 
showed a falling off of 129,727,000 milreis (equivalent 
to £,4,177,000) compared with 1901. 

In 1898, when the country was on the verge of 
bankruptcy, from which it was unquestionably only 
saved by the funding arrangement, no effort could 
be too great or too painful, so long as it could be 
absolutely endured, to save the credit and good name 
of the Republic. But once that object had been 
attained, and the finances placed on a permanently 
stable footing, it seems questionable how far it is 
justifiable to maintain taxation on its present burden- 
some footing merely to pile up reserves and accumulate 
surpluses, however laudable the object. 

To raise the value of the currency may seem entirely 
admirable to those who do not suffer from the conse- 
quences, but to planters and industrials here it means 
ruin piled on ruin, as the higher exchange goes the 
lower local prices fall. 

If the improvement in revenue and exchange were 
the true outcome of better economic conditions, there 
would be nothing to object to. But they are both 
artificial, the first the result of increased taxation, and 
the second of burning paper-money. Both have been 
pushed beyond their natural level—i.e., their proper 
relation to the cost of and selling prices of production 


















































































ee a A aT 
— SE 


THE ECONOMIST. 


| _and have provoked a crisis in nearly every branch of 


[June 20, 1903. 


national industry. 

In spite of the fall in the prices of coffee, the balance 
of trade of this country, as the President of the Re. 
public pointed out in his Message, remains favourable 
as it has almost always been. In igor the value of 
exports was 40,622,000, and that of imports 
£ 36,445,000, leaving a balance of £ 4,177,000 in 
favour of this country. In 1go2 also there was an 
excess in the value of the exports over that of the 
imports. 

With such surpluses in favour of this country, it 
would seem that foreign exchanges ought to 
be always favourable. But such is not the case. 
There is a subtle, but most powerful influence that 
cannot be reduced to numbers, and is only describable 
as ‘‘ confidence,’’ which really determines whether the 
balance which our exports unquestionably leave over 
year after year, even under the most adverse conditions, 
shall or shall not prove sufficient to satisfy all the other 
demands, beside those of imports, for remittances, 
public and private. It is this incalculable factor that 
so often upsets forecasts as to the course of exchanges. 

If, with a large balance over from our trade of 1901, 
of $18,000,000, exchanges in 1902 were only just main- 
tained at 12d, it was logical to expect that in 1903, 
with a smaller balance over, exchanges would be 
weaker. So far, this has not proved to be the case. 
On the contrary, exchange on London has im- 
proved since I wrote last to 124d, and now, 
with the new loan to draw against, is likely to 
rise still higher. Indeed, it seems to be likely that 
Government will be somewhat exercised how to keep it 
down. 

All artificial interference with exchange is bad. 
Whether it be to raise or to lower the value of the 
currency, it must always affect interests of one kind 
or another, and such effect should be left entirely 
to the action of economic forces. When that is 
the case, the depreciation of local prices is com- 
pensated for by greater or cheaper production, and the 
burden is proportioned to the strength of the 
bearer. When exchange is raised artificially by 
burning paper-money or by loans, or otherwise, local 
prices are depreciated without any compensation what- 
ever to producers. 

These phenomena are gradually getting to be under- 
stood here, and sounder views to prevail. Little by 
little it is being comprehended that what is wanted 
above everything is stability of value for the currency, 
without which industry and commerce are little better 
than so much gambling. The President himself, we 
are glad to say, is sound on the subject, and may, we 
believe, be trusted to prevent, as far as lies in his 
power, any violent oscillation of exchange, pro oF 
contra. 

A loan has been announced as having been negotiated 
with Messrs. Rothschild for the construction of port 
works in this city, on what, under the circumstances, 
must, we suppose, be regarded as favourable terms. 
Still, they are by no means better than the honourable 
record of this country for punctual observance of its 
obligations entitles it to. 

It is likely that the success of this loan will tempt 
others less deserving to similar experiments. As 
said in my former letter, there are a multitude of 
pretenders in the field, the position of very few 
of whom would stand analysis. Indeed, the Prest 
dent, in his Message to Congress, has asked for 
powers to prevent the States of the Union from 
contracting loans abroad without authorisation by 
Congress or the Executive. It should be, there 
fore, borne in mind that the Federal Government 
absolutely repudiates any responsibility whatever 
for provincial issues, and that no claim can be made 
against the Union or will be attended to by that 
Government on their account. If, therefore, people 
now go into such business, they do it with their eyes 
open, and must take the consequences. There has 
already been trouble on this account, when Espirite 
Santo defaulted some time ago, and there is likely to 
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e curb is put on the borrowing pro- 
po pe of the States, especially in the North. 
Pe The Acre affair, which seemed to contain such 
serious germs of trouble, appears now to be develop- 
ing on satisfactory lines. Latest advices state the two 
‘armies ’’ to be practically facing each other, but that 
| an arrangement has been come to between General 
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Silveira, the Brazilian commander, and President 
Pando. Any arrangement is better than fighting, for 
Bolivia, at least, who has everything to lose and 
nothing to gain by the reverse she would most cer- 
tainly suffer. Little by little Bolivians are themselves 
arriving at the conviction that the Acre must be aban- 
doned, so there seem good grounds for hoping that 
this most vexatious question will be permanently put 
to rest. 

Were it not for the serious aspect of the planting 
interest, prospects here would be almost rosy; but 
satisfactory as the finances seem, it cannot be for- 
gotten that the backbone of prosperity, the greatest 
productive industry of the country, is in desperate 
straits, and ready to resort to desperate measures. Is 
the Government strong enough to resist the onslaught 
that seems imminent now that Congress has met? 
The continuation of even financial prosperity will really 
depend on that. 


BUSINESS NOTES. 


A Judge on Company Promoters.—In summing-up for 
the jury on Tuesday last in the case of Showell v. The 
Earl of Kintore and others, which concerned the pro- 
motion of the London (Riverside) Cold Storage Com- 
pany, Mr Justice Grantham made some sweeping—too 
sweeping, it appears to us—remarks with regard to com- 
pany promoters. His Lordship, addressing the jury, 
said “he could not help saying that he was always sorry 
when he found men of character and position, and bearing 
honoured names, mixing themselves up with those who 
were carrying on what was almost always the unwhole- 
some, and sometimes the unholy, trade of company pro- 
moting—a trade of mushroom growth, a parasite upon the 
traditional honesty of commercial London.” No doubt 
the business of company-promoting has got into bad 
odour in consequence of the methods of unscrupulous 
practitioners, and these had been conspicuous in the 
case upon which his Lordship was engaged, but the 
business is hardly of mushroom growth, nor is it 
necessarily unwholesome, unholy, or parasitical. It is, 
in fact, a necessary link in the chain of modern joint- 
stock development, and the promoter who  con- 
ducts an honest business renders a service to 
the community, since he is the medium through 
which capital that is seeking investment is directed 
into the channels where it is most needed, and 
where there is a prospect of its giving a good return. Of 
course, he always during the process endeavours to 
secure a fee, and often a big fee, for himself, and if he 
works honestly and efficiently, it is as legitimately earned 
as is the physician’s or lawyer’s honorarium, When the 
dishonest company promoter is found out, let him be 
pilloried by all means, but the mere fact that fraudulent 
Promotions occasionally take place constitutes no justifi- 


cation for stigmatising the whole profession as swindlers. 
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The Vicissitudes of a South Wales Iron and Coal 
Company.—The Ebbw Vale Steel, Iron, and Coal Com- 
ny s SWares can hardly be the kind of investment to 
Steep pen, since its fortunes fluctuate with somewhat 
Startling rapidity. Taking the last three years, for 
en for 1900-1 the profits, after allowing the usual 
a of £22,028 for depreciation, amounted to 
= 59426 j for the next year they were less than nothing, 
dation. Ww - insufficient to meet the allowance for depre- 
Sewenk a ich was partly met from the balance brought 
- tom the previous year, while the accounts for 
= yon ended March 31st last, just issued, show that 
ze fe _ was £117,802. The shareholders get a divi- 
vam 5" per share, or 5 per cent., against nothing last 

» and 24s per share for each of the two previous 
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years. The shares with £20 paid are quoted at £8, 
which on the dividend of 5 per cent. gives a yield of 12} 
per cent. 
fair prospect of the dividend being maintained, and, 
according to the directors’ remarks in their report, they 
are hopeful in regard to the future prospects. 










the trade of China for the year 1902, Mr F. E. Taylor, 
the Statistical Secretary of the Imperial Maritime 
Customs, travels beyond strictly commercial details, 
and touches upon a number of closely allied questions of 
currency and finance. 
he reminds us, three noteworthy events connected with 
commerce took place: the negotiation of a new British 
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That, of course, is very tempting, if there is a 


Some Aspects of Chinese Pinance.—In his report upon 
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During the year under review, 
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Commercial Treaty ; the revision of the import tariff, the 
effect of which was to raise the import duties; anda heavy 
fallin exchange. The tariff revision, of course, added to 
the resources of the Government; but, on the other hand, 
the fall in exchange not only disturbed trade, but also con- 
siderably augmented the amount which the Government 
had to find fo pay its gold obligations, swollen as they 
have been by the indemnity to the Powers, and has 
compelled recourse to an increase of internal taxation. 
And this increase of taxation, because of the form it has 
assumed, which is that of a consumption tax on native 
goods, has proved distinctly injurious to trade. Mr 
Taylor is of opinion that the fears expressed in certain 
quarters as to the ability of the Chinese Government to 
pay the war indemnity on a gold basis are unfounded. 
“ The foreign debt of China,” he writes, “is so trifling, 
when the size and potential resources of the country 
are considered, that only a small adjustment between 
imports and exports is necessary to cover the 
late increase of indebtedness”; but before that 
adjustment can be effected, “‘ the domestic trade must be 
relieved from the taxation of goods in transit, local 
industries must be assisted instead of hampered by 
excise and by taxes on raw materials, and the enormous 
resources of the country must be developed.” Any 
attempt to bring about the desired financial equilibrium 
by imposing further burdens on domestic trade must, 
Mr Taylor contends, defeat its own object by impoverish- 
ing the people, and the cure he recommends for China's 
financial difficulties is the abolition of allinternal taxation, 
except on certain articles of luxury, such as opium. It 
will thus be seen that Mr Taylor does not support the 
demand of the Chinese Government that it should 
be permitted to pay the indemnity to the Powers on a 
silver instead of a gold basis, and he further combats the 
idea that it is to the payment of the indemnity that 
the recent large exports of silver from China are attri- 
butable. During the year 1902 the net exports of silver 
amounted to 13,844,634 Haikwan taels. But Mr 
Taylor gives figures to show that out of this total no 
less than 11,869,353 taels represents the balance of 
exchange in dollars with Hong Kong, and adds that 
“the price of dollars throughout the year having been 
above the parity of silver, it is certain that they were 
not sent abroad from Hong Kong, and are destined to 
filter back to the mainland.” Andif this explanation be 
correct, then it follows that the prevalent idea that the fall 
in the price of silver during the last year or so has been 
largely due to the dumping upon foreign markets of silver 
from China is fallacious. The total Customs revenue tor 
1902 amounted to Hk. Tis. 30,007,000, which WwW as 
Hk.Tls.4;469,470 in excess of the total for 1901, and 
this growth which took place, notwithstanding a reduc- 
tion of the export duty on tea, a short export of silk, and 
a decrease of over half-a-million taels in the amount 
collected from native opium, shows only imperfectly the 
financial benefit which the Chinese Government have 
derived from the revision of the import tariff, wonbes 
which an effective 5 per cent. collection was enforced 
during ten months of the year. Thus, although China 
has, as the result of the Boxer trouble, had so heavy 
an obligation imposed upon her, she has also secured a 
considerable addition to her financial resources. 
a a a eae all 

The Foreign Trade of Argentina, — Under date 

May 19th, our Buenos Ayres correspondent writes :— 
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‘The Foreign Trade Returns for the first quarter of the 


| year have only just been published, and are as follows, 
| compared with the same period in 1902 :— 


‘| and permanent, or merely. transitory. 


The figures are highly encouraging, especially as show- 
ing a revival in the long depressed import. trade; but 
in commercial circles, there is still much doubt as to 
whether the favourable reaction is likely to prove solid 
If Congress does 


Imports. 
Dutiable. ——- aka 
First Quarter. $ Gold. $ Gold. xold. 
re ts iwbin . 26917430 .. 6,622,368 33,539,498 
Ss 22,667,792 .. 4,916,483 27,584,275 
| Increase... 4,249,338 1,705,885 .. 5,955,223 
} EXports, 
Dutiable. Non-Dutiable. on 
| First Quarter. $ Gold. $ Gold. old. 
1308 Ss cees 31,943,627 37,407,572 69,351,199 
nn; henoae 28,813,586 27,898,362 .. 56,711,948 
Increase.. 3,130,041 .. 9,509,210 .. 12,639,251 
Specie Movement. 

Imported. Exported. 
| $ Gold. $ Gold. 
isos enakaneens deck 7,448,438 ...... 234,684 

ee ere ee GEIB ccccces . 866,660 
EE fk aS 631,976 


\| not seize the opportunity afforded it by this year of 


; 
! 
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plenty to reform the fiscal laws the improvement in the 
import trade is unlikely to be sustained. There is a 
| bare chance that the legislators may take the vital ques- 
| tion of reforming Customs dues and trammels into con- 
sideration this. Session, as the Special Commission 
named last year to investigate and report on the matter 
has nearly completed. its task; but there is only too 
much danger of its being crowded out, and shelved by 
political. differences and manceuvres in connection with 
the Presidential Election, to which must be added the 
opposition any such reform is certain to meet with from 
in Protectionist clique, who have still far too much 


1 The American Cotton Crop.—In its issue of June 6th, 


! 


| 


| 


eS 


the Commercial and Financial Chronicle of New York sets 
| forth the result of its usual annual investigation into. the 
| acreage and condition of the American cotton crop. 
These investigations, it is stated, disclose, with reference 
to this spring’s planting, a general tendency to add to the 
area devoted to cotton, which isascribed to“ the remunera- 
tive returns planters received from the crop now being 
marketed, and the very high prices that heve ruled for 
the staple during the planting season.” In the early 
part of the season, however, farm work was carried on 
under adverse conditions, cold weather in the spring 

having delayed preliminary work, as well as the actual 
| putting in of the seed, while the inundation of some rich 

lands in Mississippi, Arkansas, and Louisiana prevented 

anything being done until somewhat beyond the usual time. 
But “‘ more satisfactory weather during recent weeks has 
| turned an indifferent outlook into what may be called a 
fairly promising one, the plant, though small, having 
generally a healthy stand.” As regards the increase of 
| cotton acreage, the changes in each State this year as 


‘| compared with 1902 are given as follows :— 


Estimated for 
| 
i 
; 


1903. 1902. Increase. 

States Acreage. Acreage, of 

Virginia .......... 34,264 .. $2,325 6 

North Carolina.... 1,117,814 .. 1,074,821 s 

South Carolina.... 2,416,829 2,323,871 + 
MED n¢e6ee0000 4,170,210 3,971,630 5 
nT anbeteéess 318,210 294,639 8 
Alabama......... 3,911,412 3,621678 .. 8 
Mississippi........ 3,348,155 3,219,380 .. 4 
Louisiana ........ 1,560,252 .. 1,529,659 .. 92 

EE cncnmeansen 8,130,648 .. 7,598,736 .. 7 

i Arkansas.......... 19Gs,eur .. 1,862535 .. 6 
Temnessee ........ 731,663 690.248 .. 6 
Indian Territory .. 765,004 .. 637,503 .. 20 
Oklohoma ........ 468.612 .. 397,129 .. 18 
Missouri .. ....... 59,028 56,217 5 


28,995,786 .. 27,300,371 .. 
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For comparison, the following statement of the 





° ‘ . acreage 
and yield in each of the five years ending 1992-3 is 
given :— 

{ ae —. 
| | 1899. 
1902-3. | 1901-2. | 1900-1. | 1900. 12989, 





eee eee 


Total acreage. .(27,300,000127,874,000 26,534,000:24,175,000 23,175,000 
Total product'n} 


(bales) ...... es 
Product per 
acre.,....1bs 200) 186) 193! 18°! 240 


With regard to the maturity, cultivation, and condition of 
the plant this year, the report is as follows:—“1. As to 
maturity, it is quite evident that at this time the crop as 
a whole is below the average. In other words, the 
situation to-day requires us to call the crop a late one. 
It is, however, hardly as backward, with some limited 
exceptions, as those planted in 1901 and 1900. Frequent 
rains and low temperature in the early season delayed 
pianting almost everywhere, and floods in portions of 
Mississippi, Louisiana, Arkansas, and Alabama com. 
plicated the situation somewhat. Conditions adverse 
to rapid development prevailed quite generally until 
after May st, dry weather, coupled with low 
temperature, checking germination at many points. Dur- 
ing nearly all of May, however, the weather was favour- 
able to satisfactory growth, although we have had some 
complaints of continued low temperature. But it is a 
question whether this seeming lack of warmth in the 
atmosphere, through making upward growth slow, has 
not fostered a healthy formation of tap root, giving the 
plant more vigour than is now apparent. 2. Cultivation 
has rece'ved thorough attention, the absence of any 
extended rainy period since the plant came up having 
favoured field work. In recent years there have been 
few complaints of foul or grassy fields. There has been 
a considerable increase in the use of commercial fer- 
tilisers this year in the States East of the Mississippi 
River, except Mississippi, but West of the river artificial | 
aids to production, not being deemed necessary, are not 
availed of. The official figures issued by Major E. 
Willis, of Charleston, S.C., indicate that the shipments 
of fertilisers from that port in the current season have 
been 340,231 tons, against only 316,067 tons last year. 
3- Condition of the plant, which on June 1st was later 
and not as favourable as it was a year ago, is certainly 
more promising than in 1go1. Furthermore, latest 
reports denote that stands, though small, are generally 
good, and that with normal conditions a satisfactory 
yield may be looked for. 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment in 
May showed little change on the whole as compared 
with April. In the engineering trade, however, there 
was some improvement, while the cotton industry shows 
a marked decline. As compared with a year ago, 
employment continues to show some falling off. In the 
226 trade unions, with an aggregate membership of 
554.524 making returns, 22,102 (or 4:0 per cent.) were 
reported as unemployed at the end of May, as compared 
with 4°1 per cent. in April, and 4:0 per cent. in the 224 
trade unions, with a membership of 549,023, from which 
returns were received for May, 1902. The mean per- 
centage of unemployed returned at the end of May during 
the past decade was 3°9. The total number of work- 
people involved in trade disputes which begamaer-were 
in progress in May, 1903, was 16,888, compared with 
10,861 in April, 1903, and 16,197 in May, 1902. The 
aggregate duration of all the disputes of the month, new 
and old, amounted to 217,000 working days, compared 
with 171,900 in. the previous month, and 145,490 
in the corresponding month of last year. Twenty- 
seven disputes began in May, involving 11,037 
workpeople, compared with 4,715 in April, 1903, and 
7,385 in May, 1902. The most important dispute ot the 
month was one affecting 5,000 engineers in the Clyde 
district. The changes in rates of wages reported during 
May affected about 128,400 workpeople, of whom nearly 
1,400 received advances and'127,000 sustained decreases: 





10,701,000|10,425,000, 9,440,000 11,235,c00 
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} The net effect of all the changes was a decrease of 


| Major and Alderman Samuel Arthur Brain, J.P., late of £ 
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The above return, compared with that for the pre- | 
ceding week, exhibits the following changes :— 
INCREASE. Francs. é 


about £2,200 per week. The changes of the previous 
month affected 24,700 workpeople, the net result being 











se of o weekly. During May, 1902, the TYEASUTY BCCOUNE..,.ccscececccesseveress++ 28,972,694 = 1,158,908 
a decrea: ‘f f? y d se ys i ? | OOM ig- isvcccacsscaoncieeasvessesenabiunte 20,759,618 <= 830,385 
number affected was 259,400, an e net result was a DIRSCUNED o6. cocccecscoe-cece. cnn; cco | SSEASED = 1SRISI 
decrease of nearly £9,300 weekly. The principal | li DECREASE. re 
d d fi ti 1 Clreuialem.. cccosivdeccss acedodecvecconses 17,142,130 = 685,685 
changes reported were decreases affecting 107,500 coa Private deposits .....ccecccsccccccceceee++ 3724930 = 148,997 
miners in Durham, and about 17,000 engineers, &c., on BANK OF FRANCE RATES. % 
the North-East Coast and on the Clyde. One change WRDIIR s csccvsshacecntacécectchpememneslithas Soe 
affecting about 107,500 workpeople was arranged by a Advances on bullion ....-....0ssseeeerseeeeess soeee 
Conciliation Beard. pen gee change affecting 1, vances on public securities .....c.cccsecesoees ose 34 


2 a: The London exchange is again weaker, at 25f 16c; 

workpeople took effect under a sliding scale. The}. 7 5 “— eee ae 

rs : " ; private discount unaltered at 28. The arrivals of gold 

remaining changes affecting 19,900 workpeople were from New York have enabled the Bank is iain 

arranged directly between employers and workpeople, stock by £736,0 The cash to-day and last week wa: 

three of which, affecting .5,000 workpeople, were pre-| ., GS lag ht i. ' Gay s 
ceded by disputes causing stoppage of work. P as = 





jit Hi... }- pee Bi 
Francs. £ Francs. 

Wills and Bequests—The Jilustrated London News | Gold .. 2,515,879,887 =100,635,195 .. 2,497,479,015 = 99,899,160 

gives the following list of wills proved, with the amount | S!ver-. 1,125,008,257 = 45,000,328 .. 1,122,549,511 = 44,901,980 


of personalty in each case :— 


5,640,888,144 = 145,635,523 .. 3,620,028,526 = 144,801,140 


Rasbureh, Paseste, CAGtE oo occ venctevsccceccesds 140,570 The following were to-day’s closing prices and the 
Mr William Ruddock, late of Orange Hill, near Edgware 108,146| variations on the week :— 
Mr Robert Irvine, late of Orchard House, West Hartle- 





June 18. June ll, 








POO] 2.2. seeecececsceres eoences drbscnntst beéseteses 104,238 s ' 

Mr Joseph John Elliott, late of Hadley House, Monken Three per Cents....... a - a 32}x.. 98 35 as > 27} 
Hadley.......+. Sh cuean a eae tee eeeeeeeres Ssueses 67,758 Redeemable Threes .. 100 .. 9215 .. 98 40 — 0 25 
Mr George Tonge, late of 10 Wilton street, Grosvenor ROR incicccccceccce BOs 1609: .. WSS + OB 
SQUATE ..cecessecces: ceccecsessceceees Liddell ah Ones 55.611 | Austri l ane ~ nie ; = 
Mrs jane Meynell, late-of 46 Walsingham road, Hove .. 50,812 fo ae te aoe be va 4 = a 7 = + - 
} Sir James Westland, K.C.S.I1., late of 164 Ashley gardens, Egyptian Unified .... 100.. 10550 .. 107 0 — 150 
Westminster eee eee eee eee eee eee eee ee eee eee eee eeeee 21,145 Bank of France Shares 1,000 ies 3,780 0 aah 3,830 0 oe 59 0 
Banque de Paris...... 500 .. 1,122 0 ..1117 0 + 5 0 

Comptoir d’Escompte 500.. 591 0 .. 592 0 — 1 0 

J o C d aa t Lyonnais °eeeee — ee aH ° *e — 0 + 5 C 

orr ort rédit Forcier........ ee oe 0 —ill 0 

OTeIg fap ence. Paris Gas Shares .... 250 .. 760 0 .. 754 0 + 6 0 

Suez Canal eeee ee eeee 500 ee 3,930 0 *e 3,922 0 “er 8 0 

Northern Railway.... 500 .. 1,858 O .. 1864 0 — 6 0 

FRANCE. Western Railway eeee 500 *e 900 0 e oe 0 —! 6 0 

(From ouR own CoRRESPONDENT.) nue... ee. ER be 

Lyons Railway ...... 500..1,418 0 ..1417 0 + 1 0 

Paris, June 18. | southern Railway .... 500 .. 119) 0 .. 1199 0... 

’ : South of Austria Rail 500... oa + 

lhe returns of the Bank of France for this week, last twat... 18 6 ie 8 


week, and the corresponding week of last year are as 


fetta »-- The following were to-day’s closing prices, with the 
7 variations on the week, in stocks and shares not com- 
DEBTOR. prised in the table above : —Brazilian Fours 77f toc, — 
Jane 38,1905, June 11,1905. = Jane 19, 19%. | 2<c; Spanish Exterior gof 30c, — toc; Portuguese 
Capital of the Bank  ..... .-, 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 Threes 32f 20c, + 5c; Russian Old Threes 88f g0c, — 
tal (Aut Low of Sune’®, 20c; Chinese Fours 103f 20c,— 55c; Ottoman Bank 
SD veh ic'seanuuandniss 8,002,313 54 .. 8,002,313 54 .. 8,004,313 54 | Go8f, + 6f; Meridional ot Italy Rails 711f, — 1f ; North 
Reserve of the Bank and “eae - d ay; fF: S 
Resi branches -.....0.5. 22,105,750 14 ., 22,105,750 14 .. 22,105,250 14 of Spain Shares 197f, — 4f; Bonds 358f, + 8f; Sara- 
Special Heserve weeny Saoraes le. Saorees le 1. saczaas 1g | BOSSA Shares 3261, — 2f; Bonds 399f soc, + 3f 75¢; 
— = circulation ...... 4,264,783,800 O .. 4,281,925,930 0 ..4,050,349,770 0 | Tharsis Shares g7t 25C,— 25C; Cape Copper 66f, — 2!; 
‘eston - ~ 
ferred or Ceposited -.18,977253 51 .. 19,333,354 22 .. 18,100,985 95 | De Beers 541f, — 50c; Chartered Company 72f 25c, + 


Bank notes to order, re- 

eeipts payable at sigh 9,913,913 80 .. 10,052,835 34 .. 9,007,885 95 
Treasury account current 

SPUMIIOE 06s civcssevane 163,940,827 82 .. 134,968,133 10 .. 189593,977 32 


50c Consolidated Goldfields 176f, + 8f 50c; Ferreira 
537f, + 11f; Geldenhuis 176f, + 22; Geldenhuis Deep 


— 


Current accounis, Paris .. 354463641 63 .. 359624283 73 .. 416532826 57| 209f, + 10f; Transvaal Land 11of 5of, + 6f 5oc; 
Sielbced en svs0ns 66152086 0 .. GiE97 274 0 .. 65860040 0 | Buflelsdoorn 22f soc, + 1f; Randfontem Estates 74f, 
Discounts and sundry inte- ante = i : i + 2f 50c; Robinson Mines 266f, + 2f; Oceana 47f 25c, 
AER pies 673, ow 1 ee 1,122,567 ‘ . = we a ' ope Fac 
Silesia’ th ts ee + 2f 25c; Simmer and Jack, 37f 75¢, +. 25¢; East 
San OMtS seen eseeeeeeees 1,483,630 18 .. _1,488,63018 .. 1,523,936 0| Rand Proprietary, 186f soc, + 8f; Durban Roode- 
Teer sar ee oh eee *S Seen poort 78f soc, + 8f; Rand Mines, 258f 50c, + 8f 50c; 
AD msenysibonegs 5,199,286,468 88 .. 5,182,495,248 57. .5,010,087,989 13 | { ancaster 62f, + 2f; Village Main Reef 209f 5oc, + 
n CREDITOR. | 3f 50c; May Consolidated 105f 50c, + 1f 50c; Robinson 
h in hand and in branch f ° f c t e| Bank 2sf 7sc, — 1f 25c 
MND 5 cetiekary ce upeiden 640 35 73% é »* ts ‘ . 
Commercial bis overdae. Meal 90 1. aaanli9 39 isisz 20| _M. Rouvier laid before the Chamber of Deputies this 
‘mercial bills discounted Scie RS mealies oe. tax in ci lity with 
Trot Paris not yetdue .. 228,916,753 50 .. 256,091,979 13 .. 135,759,002 9 | week his scheme for an income-tax in ¢ mnforn y 
agury bills ............ 79,041 52 .. its 48,965 53 | the promise made last year to the Chamber. His plan is 


Commercial bill 
hee ills, branch 


Bite eso not a very radical one in its present form, and will 
Advances on deposits “ot Sn © ++ 354,005,140 0 .. 269,803,375 0 | ’ i , 





i ably satisfy se arde formers who wish 
DONS <cicasn gies ottess 250,000 0 000 635 | probably not satisfy those ardent re 
Doin Sen bane v+++ 2,400,000 0 2,400.00 . ‘“s *998-100 0 | to transfer all the burden of taxation to the moneyed 
public securities .. 161,616,203 89 :. 167,780; - | it Sette x ante any ie >source 1 
advange Tanch banks |... 278,988,335 O .. awreien 6 oe ¥70362 081 ; classes. He does not create ly ee 
ventions, June. 9, 1857, simply substitutes for two of the present Cirect taxe: 


the personal and mobilier or house tax, and that on 


; 1 ‘s—which now produce 160 million 
Ys 26 ne aad 99 ** 99627 | doors and windows—w 
eet eee Gan ae Poet ear a francs annually, two others to yield exactly the same 
Motel ena furniture ‘of ‘the : © ..° 100,000,000 0 ,. 100,000,000 0) 14, The names of the former will be retained, _ 
mk and landed pro- a: : . i ad al aad ‘be si ressed. 
: ge 4 1e doors an windows = 3 PP 
Perty branches ........ 26,370,345 4 .. 26,351,213 4 .. 24,780,865 49 | only those of t 


Expenses of > prese sonal tax is a relic of the middle ages 
Employ of the mgement-. 9,999,902 76 .. 5 969,712 79. 5,876,555 7 | The present personal tax ts a relic ges, 


and March 29, 1878)... 1 © .. 180,000,000 0 


Government ‘ oe 180,000,000 0 
Do ieee reserve 12,980,750 14 .. 12,9m,s40 14 .. 12,980,750 14 





BOTVE «+ wees when every householder was bound to work for so 

FVD s scesewesseip craps 8,407,444 16 .. 44416 .. 444 16 ’ 
GOMMTNS oo cosse 67,412,647 84 |. e146 395 49 ee 62.204 583 17 | many days a year road-making, or in some other ser- 
ROM . 0. snpnncone -5,199,286,468 88 .. 6,182,495,208 57 ..5040037,989 15 | Vice of local interest. At present the number of days 





























































































| 


1092 
cannot exced three, but, excepting in rural districts 
with a poor population, the personal tax is usually com- 
pounded for by payment of a small fixed sum. In 
Paris it is 2f 25c. This personal tax will be suppressed 
in its existing form, and the name of personal will be 
reserved for the new income-tax, in conjunction with 
the mobilier or house tax, which will also be retained, 
but modified. The personal tax is fixed at a rate 
of 1} per cent. of the net income of the person, 
but with reductions in the taxable portion in the 
lowest thirteen classes, commencing at 85 per 
cent. for the lowest class of incomes, those of from 
soof to 1,000f, and descending to 10 per cent. for the 
thirteenth class, which is for incomes of from 15,000f 
to 20,000f, above which the reduction ceases. There 
are other modifications, as one for households with 
a numerous family, and which may be put back one, 
two, or three classes, according to the number of 
children. To fix the rateable income, M. Rouvier 
combines three systems: by an official estimate ; by 
a declaration of the person ; or by external evidence. 
He proposes to first appoint an assessor, who would fix 
the total income after consulting with the mayor, the 
tax collector, and other local authorities. The results 
would then be communicated to the person concerned. 
If he considers that he is overcharged he may appeal, 
but he must then produce his books, accounts, or other 
documents to prove that his income is less than sup- 
posed. Finally, if evidence is not forthcoming, the 
charge may be made on an income estimated at from 
seven to ten times the amount of the house rent paid, 
according to the population, the multiplicand diminish- 
ing as the number of inhabitants increases. 
measure has not yet been thoroughly examined as to 
its effects, as the Bill was only published two days 
back. At first sight it does not appear a very revolu- 
tionary scheme, but apprehensions are already ex- 
pressed that, although the rate of 14 per cent. on the | 
net income would be moderate, there would be no | 
guarantee against it being increased without limit. | 
No mention is made with regard to the taxation of | 
income derived from the French Rentes and public | 
securities, the latter being already heavily taxed, but | 
it is Certain that income from Rentes would be exempt | 
as they are at present. 

Concurrently with the Income-tax Bill, the Minister 
of Finance presented his Estimates for the year 1904, | 
amounting to 3,572,900,000f (4,142,916,000) of receipts, 
and an expenditure of 3,571,800,000f (£142,872,000). 
Che estimated expenditure in the Budget for the present | 
year was 3,525,400,000f (4/141,136,000). 
quence of certain au 
Minister had to pro 


= 


ene 
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gmentations to be met in 1904, the | 


which he obtains from various sources, including a 
sum of 17,200,000f (£688,000) from the re-establish- 
ment of the former duty of 156f per double cwt on 
coffee, which was reduced to 136f three years back 
under a convention with Brazil, to obtain more favour- 
able treatment for French exports to that country. The 
expected results have not been realised, as French 
exports to Brazil have not increased, and no compensa- 
tion was obtained for the sacrifice in the revenue. The 
French Government has now given to Brazil the six 
months’ notice required by the Convention, so that the 
higher duty may be collected from January 1st next. 
As the estimates for 1904 show on paper a surplus of 
1,100,000f, M. Rouvier proposes to apply one million 
to recommence in principle the reduction of the public 
debt. With regard to the increase in the coffee duty, a 


group of Radical Deputies have given notice of a reso- | 


lution to abolish entirely the duties on coffee, tea, and 
cocoa, which the Government have obtained powers to 
double on importations from countries that do not con- 
cede some reciprocal advantages to France. The appli- 
cation of this law is only suspended to permit the 
foreign Powers to negotiate. 

Paris Chamber of Commerce (French) has 
passed a vote hostile to the proposed increase in the 
conventional duty on hops from 3o0f to 87f soc. On 
the other hand, a member of the Chamber of Deputies, 


The 


ECONOMIST. 


| seems to surprise many of the most eminent critics. 
In conse- | 


| ing commission houses in their weekly circulars, t 


| chases are in order, and that it is unwise to go short 
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representing an Eastern Department, has given notice 
of a proposal to fix the duty at g0f. The Paris Cham. 
ber of Commerce grounds its opposition to the increase 
on the insufficient production and inferior quality of 
French hops, the value of which ranges from only toof 


| to 200f the double cwt. The proposed duty would, con. 


quently, represent from nearly 25 to 50 per cent. 

A law was passed this week to authorise the City of 
Paris to borrow a further sum of 170 million francs for 
the system of metropolitan railways now in course of 
construction, in addition to the 165 millions already 
raised. The interest, including the sinking fund, must 
not exceed 34 per cent. 

The Servian loans dealt in on the Paris bourse have 
been little affected by the events at Belgrade. The 
Four per Cents, which were made up at 784 at the com- 
mencement of the month, were carried over at 78 at 
the mid-monthly account on the 15th; the new Five 
per Cents,issued in February last at 90, and were made 
up on the 1st inst. at 89, had only declined to 87f 4o0, 
although all the instalments are not yet due. 

The Saragossa ‘to Madrid Railway Company will pay 
a dividend of 12 pesetas per share of soof for rgo2, as 
against 15 pesetas for 1902. The net profits amounted 
to 9,374,436. pesetas, .and the dividends will take 
5,904,072, leaving a balance of 3,410,364 pesetas to be 
carried over. 

The following is a summary of the Customs Returns 
of French foreign trade in the first five months of the 
last two years :— 

TmpormTs. 
——— 190. 

Francs. 
328,882,000 
1,341,164,000 = 

334,763,000 = 


= =. 
Francs. 
.. 295,742,000 = 
ee 1,274,172,000 
322,984,C00 


1962. ——_—, 
£ £ 
13,155,280 
53,646,560 
13,390,520 


Totals .... 2,004,809,000 = 80,192,360 .. 1,892,898,000 
Increase, ¥11,911,000f = £4,476,440. 
Exports. 
- 1903. —————- — 
Francs. £ 
246,515,000 = 
485,840,000 = 


894,817,000 
118,914,000 4,726,560 


11,746,086,000 = 69,843,440 .. 1,751.071,000 
Decrease, 4,985,000f = £199,400. 


11,829,680 
50,966,880 
12,919,360 


75,715,920 


Raw materials .... 
Manufactures .. 


1902. 


£ 
11,170,760 
19,153,560 
35,593,680 
4,124,840 


70,042,840 


ge 
Francs. 
279,269,000 
478,839,000 
889,842,000 
105,121,000 


Food 

Raw materials .... 
Manufactures . 
Post parcels 


9,860,600 
19,433,600 
35,792,680 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 9. 


The persistency of liquidation in the stock — 
t 
is two weeks now since the financial writers on the 


‘leading metropolitan dailies began to explain that the 
vide 59,200,000f (2,368,000) more | 


than the estimated receipts in the present year, and | other stocks to something like their actual values, and 


shrinkage in prices had brought down standard and 
that a reasonable reaction was in order. After dis- 
cussions of that character had been kept up for a week 
or so, financial writers contented themselves for a num 
ber of days by recording the ups and downs of quota- 
tions with the batches of rumours and the actual news 
alleged to be behind them. Within the past day or twe 
they have again begun to explain as, indeed, have lead- 
hat the 
falling off in quotations has been so severe, and the 
liquidation apparently so complete, that judicious ~~ 
( 
the market. This was the temper of the Street three oF 
four days ago, and, had there been what is called . 
favourable Bank statement on June 7th, it is highly 
probable that something in the nature of a moderate 
reaction would have taken place. But the bank state- 
ment was what is called unfavourable. Loans de- 
creased something more than seven millions, but the 
loss in cash was about eight millions, and, coming = - 
did, in the face of a week of reported heavy wae 
from the interior, the professional element regarde 
it as an evidence that the banks had not got 
thoroughly on to their feet in the way of preparing ae 
crop-moving demands, and so the close of Saturday 
was weak and discouraging. 

A heavy or unfavourable close to the market 0° 
Saturday, which is a half-holiday, 


almost invariad! 


| 


eee 
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The 8th inst. was one of those Mondays. It is now 


ment in share prices began. It isa ‘month since mi iny 


in the Street began to think that the bottom had been | 


reached. It is a fortnight since quite a number have 
been sure that all the over-expansion had been done 
away with, yet the selling goes on, two varieties of it, 
liquidation, plain and simple, whether enforced or not, 
of heavy speculative accounts embracing a long line of 
standard railway and other securities, as well as the 


bear drives or short sales of the best organised bear | 
party which has been seen in Wail Street for several | 


years. 


There is something depressing in these repe ated | 


attacks on such securities as St Paul, Union Pacific, 
Southern Pacific, Missouri Pacific, Atchison, Reading, 
and notably Pennsylvania, and, until very recently, 
New York Central, with none of the exhibitions of re- 
cuperative power which have always marked those 
stocks when attacked. No better illustration of this 
may be given than the incident of June 3rd. It was at 
a time when there were evidences of a sustaining in- 
fluence. 
being bought freely, and the general list was showing 
signs of animation. Then it was that one house dumped 
fifteen thousand shares of Pennsylvania on the market, 

a house through which many of the operations of the 
bear clique are being conducted. Pennsylvania weakened 
and did not rally, and the market went down with it. 
There are a great many rumours afloat as to the mean- 
ing of these repeated attacks on Pennsylvania, hardly 
any of which are worth repeating. The most remark- 
able and appealing explanation of the listlessness of the 
market after each bear drive is that the buying corre- 
sponding to the liquidation or to short sales is being 
shrewdly done by long-headed operators, so as not to 
give an impression of there being any demand. The 
theory is that they arrange this so as not to bid the 
market up on themselves. 

The iatest announcement by those who see only 
dismal prospect is, that a commercial reaction is to 
follow that in the stock market. They back this up 
with references to damage to the crops, to the falling 
off in demand in one or two important lines, and to 
declines in prices of a number of staples, using the 
disturbed industrial situation as a feature. It is 
always customary for the bear party to utilise damage 
to crops several times over, and this they are doing 
now. The floods at the south and south-west have 
had the most serious effect in some of the minor whea 
growing States. Maize has been washed out in the 
bottom lands to a considerable extent, but much, if 
not all of it, will be replanted. The cotton 
acreage is larger than last year, and much of that 
washed out will be planted again. It is a matter of 
easy recollection in previous flood years in the black 
belt that prices have advanced because of a supposed 


shortage, which was not found to exist because of re- 
pl anting. 


June 20, 1903. | 
brings a lot of orders to sell, professional and unpro- | 
fessional. All of them cannot be executed before the | 
close on Saturday, knowing which, and anticipating | 
a weak opening on the following Monday, professionals 
add to the downward impulse by either going short or | 
selling in the anticipation of a rise later on Monday. | 


Lateness of the crop may have a temporary 
market influence, but there is little to justify any long 
range view of decreased exports of cotton in the 
; fiscal year because of the recent floods. The 
to the wheat crop would have to be much 
€reater than it has been to bring the total yield down to 
an average. Even with the most unfavourable reports 
the outlook is for a harvest probably in excess of any 


- vious year, at the worst, far beyond an average out- 
irn, c 


comi ng 
damage 


ee 


- amas cuts in prices of pig iron, together with 
milk Me in quotations for Sugar, tea, meats, 
me ey wools, rubber and clothing, have been 
aan hone as indications of commercial reaction, but 
aie e asis whatever seems to have been placed on 
silk, hid prices for cotton, wheat, maize, oats, eggs, 

des, leather, lumber, and cotton goods. One 
a 


Pennsylvania and other leading stocks were | 


| 


{ *¥ 
; 


| 


chasing power 
about three months since the steady down-hill move- | 


|} arguments 
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of the best sounding explanations of the necessity for 
a trade reaction is that which points to the wide spre: ud 
labour disturbances, the check to the buildi ing indus- 
tries,. the disappointment over the distribution of 
woollens, groceries, and clothing, with the conclusion 
that the increased cost of living and curtailed pur- 


of the wage-earner are bound to assert 
But when the bear cliques become as 
intricate as this in their arguments they are likely to 
lose most of their following; the latter understand 
much more readily a report as to reduced net earnings 
or damaged crops. As for _— earnings they con- 


tinue to be most favourable. and wu ere the ordinarv 


bearing upon the ‘pric ‘s of railway 
ties of any avail, the latter would 
stands, very little in the way of favourable news seems 
able to have any influence. The big stock brokerage 
failure at Toronto naturally hit pri 


hit prices at New York, 
but even when it was found, next day, that the trouble 


was localised there was no res} ponse at New York. 
In the financial world the hea: 


the ‘MSE lve Ss. 


securi- 
all advance. As it 


viest w ‘eight seems to 


| be the inability of the banks to materially reduce theiz 


loan accounts or increase = ir c% 

more ———— because is ine 
had a record of six weeks of improvement in those 
Gicatione. It is pointed out thas Secretary Shaw’s 
refunding plan has resulted in adding about 
$31,c00,000 to the currency in circulation, and that the 
heavy bank loans account for the payment of large 
sums due in Europe. On the other hand it is intimated 
that there are several heavy flotati 


at 


sh holdings. This isthe 


hey have generally 


1 
r 
i 
T 
‘ 


1 sche mes, as swell 
as blocks of undigested securities still to dispose of, and 
that if strong interests were to go into the stock market 
and buy, as in corresponding periods after a like 
shrinkage, that every advance would be taken advan- 
tage of by syndicates and bankers who are waiting to 
get rid of these unplaced securities. 

The foregoing contentions represent as nearly 
possible the views of those who regard the situation 
from opposing points in the banking and investment 
centre. To the ordinary observer, general trade is 
unmistakeably healthy. Labour disturbances 
certainly on the wane. Crop damage has been 
exaggerated. Prices of securities are lower in most 
instances than the wildest bear would have dared to 
predict three months ago. It is reported here that 
European investors are buying bonds to some extent, 
but have been waiting to see how the crop situation 
turned out before taking 
stocks. 


advantage of bargains in 
But the advice of the best houses in Wall 
Street to their clients is, that the present is an excep- 
tional opportunity for those having funds to buy stocks 
at prices which are as sure to be much higher as the 
seasons are to roll around. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beri, June 17. 


é 
The bloody tragedy at Belgrade has caused not the 
slighte st ripple on the Berlin bourse, with the excep- 
tion of a trifling decline in Servian Rente - the day 
after the event ; but this was recovered on » follow- 
ing day. German financ ial circles, whic _ are con- 
siderably interested in Servian Fours of 1595, have 
seen no cause to fear that the violent change of rulers 
will affect unfavourably the st: atus | xf the National Debt. 
The administration of the debt is under the control 
independent autho rity, the § -called 
Monopoly Administration, which 
1s monopolies for the 
tobacco, 


of a nominally 
‘* Autonomous : 
receives the revenues from vari a 
debt service. Its receipts from these 
petroleum, salt, matches, and cigarette ae —are 
more than sufficient to meet the requirements of the 
debt, and have shown a steady increase ever since the 
Administration was organised in 1895. The net 
receipts from all sources have risen in seven years from 

[799,700 to £,1,055,000 ; and the interest payments 
have been regularly met. 

Nevertheless, the Carlsbad Protocol of 1895, on 
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which the bulk of the existing debt rests, had the 
character of a forcible conversion from.a 5 to a 4 per 
cent. basis, since the consent of the holders was not 
asked; and, worse still, holders refusing to convert 
were threatened with confiscation of interest and prin- 
cipal alike! Of the converted debt of £:14,200,000, 
the portion listed on the Berlin bourse was 
£7,600,000. The listing price was 68, and for the 
first six years after the listing the quotation was 
generally below this figure ; but latterly, owing to the 
satisfactory development of Servian finances, the 
quotation has ranged above 75. The net surplus 
turned over by the Administration to the Servian 
Treasury, after meeting interest obligations and other 
expenses, has risen in seven years from £62,240 to 
£292,680. 

The opinion is gaining ground that the process of 
liquidation that has been going on upon the German 
bourses for some weeks has been about completed, 
and that securities are now chiefly in strong hands. 
The recovery in New York has had much to do in 
causing a more cheerful view of the situation. The 
reports from Wall Street last week gave a ceftain 
strength to the Berlin market after Thursday, which 
was further assisted by the fact that the Belgrade 
horrors made. so little impression on all European Ex- 
changes. Then the consideration that German indus- 
tries are well employed, and consumption in almost all 
branches is approaching, where it has not yet reached 
its normal level, is not lost sight of in taking stock 
of the situation. 

Notwithstanding the fact that jobbers in iron have 
been less slow in placing orders, in view of the Ameri- 
can situation, there has been no slackening in produc- 
tion, but rather an increase. The Silesian group of fur- 
naces turned out more iron in May than in April; and 
the same thing is probably true of the great producing 
districts in the West and South-West. Last week it 
was announced that the Dortmund ‘‘ Union ’’ and the 
Hérde ‘* Verein’’ had to work overtime to fill their 
orders, and another great establishment took a con- 
tract of 25,000 tons of iron. for Belgium. Colliery 
companies, too, are making arrangements to increase 
their producing capacity. Several large companies in 
the Essen district are sinking additional shafts. The 
Hibernia Company, of Herne, has just decided to in- 
crease its capital by £580,000, in order to acquire the 
Blumenthal colliery. The company will then have a 
capital of £2,550,000, with debentures amounting to 
£910,000, and. will be one of the three strongest 
colliery companies in Germany. Reports from the 
coal trade remain very satisfactory, although the 
movement in the Essen district last week was not quite 
sO great as in previous weeks. While Holland is in- 
clined to delay in placing new orders, the shipments 
in all other directions are very heavy. The movement 
up the Rhine to Alsace, Switzerland, and France is 
uncommonly active ; and Belgium is buying heavily. 
All forms of coal are in good demand, particularly 
coking coal and coke. ' 

A review of the German labour market for Mav 
shows an unusual improvement in the conditions of 
employment. All the large cities of the country, in the 
eee oe the seacoast, report that there 
nas -Dx i eased demand for labourers. Munich 
Bielefeld, Hagen, Erfurt, and several other srene 
make an exception, in this respect, of the metal-work- 
ing industries. The situation in the Empire is illus- 
trated by the fact that only 141 applicants appeared for 
every 100 vacant positions, as ¢ompared with 160 
applicants in May, 1902. The improvement is 
ascribed, in part, to the increased activity in the build- 
ing trades. There is also a large volume of work in 

¢ ready-made clothing trade, which is a good indica- 
tion that the purchasing power of the people at large 
‘s growing. One important branch in which the con- 
d tions of employment are not Satisfactory is the ship- 

building industry. While most of the yards are stil] 
ose anh eae oe Gtcult for 
: of the larger and medium-sized 

F establishments, to kee p their men at work. 
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attracts wide attention here, as a considerable part of 
the Series Turks and the Lottery Loan are’in German 
hands. 
namely, that the published plan does not offer adequate 
guarantees. for the holders of the Lottery Loan, 
German holders want to know, for example, whether 
the amounts to be set aside for redeeming the blanks 
at 60 per cent., and the premiums at 100 per cent., will 
actually be sufficient for that purpose. 
try to get some light on this point, the plan is being 
ventilated of calling together a meeting of the German 
holders. 
that the Unification plan must be accepted en bloc, 
or else rejected once for all. 
a meeting of the holders would accept the plan by a 
large majority, still, it is felt that it is rather arbitrary, 
in that it takes no account of what the holders may 
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The plan for the unification of the Turkish debt 


Criticism has fastened upon one point— 


In order to 


Some dissatisfaction is also apparently felt 


While it is believed that 


wish, and permits them to offer no suggestions. 

The money: market remains in the foreground of 
interest. Although German money has been return- 
ing in considerable volume from London and New 
York, and although Paris has been buying commer- 
cial paper here, still, the money market shows no ten- 
dency toward resuming its normal aspect. While 
considerable amounts have accumulated with the 
banks, they are holding fast to it till after the turn 
of the half-year to meet the demands arising at that 
time; hence the rate of private discount is tending 
upward, reaching to-day 33 per cent., and it is ex- 
pected to go still higher. The Seehandlung prolonged 
loans yesterday to the end of July at 44 per cent. 
Money for the settlement commands 4? per cent. The 
market is expected to grow easier early in July. 

The Reichstag elections yesterday, although the 
exact complexion of the new House will not be known 
till after the. reballotings on the 25th, have already 
shown several remarkable results. It seems probable 
that the Socialists will have some 80 or 85 votes in the 
new Reichstag, against 57 in the old one. They have 
about completed their conquest of the larger cities ; 
they show astonishing gains in manufacturing towns 
like Essen, and have even = made considerable 
progress in a number of rural . constituencies. 
The parties suffering most through this new advance 
of Socialism are the two Radical groups, represeating 
economic individualism and the Free-trade ideas 
current in England.. The Socialist victory, indzed, 
means no back-set for Free-trade, but, rather, an 
advance, for that party is uncompromisingly opposed 
to Protection. 

It is not clear what effect the election will have upon 
the future commercial treaties. The Socialists have 
avowed their purpose of opposing any treaties whatever 
that shall involve an increase in the price of bread and 
meat ; but it may well be doubted whether they would 
reject treaties that moderate the excessive grain and 
meat duties in the new Tariff Law, rather than see 
those duties enforced, to the great injury of the labour- 
ing population. While the elections have happily 
eliminated from the Reichstag the leaders of the 
Agrarian League, the fate of the commercial treaties 
will depend upon the will of a majority, still strongly 
Agrarian. The elections leave the prospects for the 
new treaties, therefore, very obscure. Nothing can 
be predicted at this moment. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 16. 


Every other consideration, even the fear of complica- 





tions in Hungary, was laid aside when the news came | 
of the Servian assassinations. In Austria-Hungary - 
horror of what had happened was not so great as te | 


anxiety as to what it might lead to, and the uncertainty 
whether Austria might be involved in the consequence>- 
In the annals of the Vienna bourse the Thursday which 
brought the horrible news from Belgrade will no® 
appear, as it was a Roman Catholic féte day, and, in- 
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deed, the Emperor was carrying a lighted taper in the 
« Corpus domiti ’? procession, when he was told of 
what had happened. But though the bourse was 
closed, there was, of course, some private traffic going 
on, and in this the alarm caused by the bloody events 
‘n a country bordering on Hungary was vividly ex- 
pressed. The shares of the Creditanstalt fell from 
661.50 to 653, and the shares of the States Railway 
Company from 677 to 672. But when the Premier, on 
being questioned, declared that a change of dynasty was 
an internal affair, and no concern of Austria’s, the 
bourse took courage, all the more as foreign markets 
| had not allowed the unexpected events to impress 
them. The proclamation of King Peter confirms the 
general view that the bloody work done by the Servian 
army will not cause the general conflagration which 
has so long threatened in the Balkan countries. If 
some anxiety was felt on "Change yesterday with 
regard to the development of events in Servia, the fact 
that the election of King Peter came off without a 
hitch produced a most favourable impression, and all 
anxiety seemed ta be overcome. But the bourses of 
Vienna and Budapest now labour under very serious 
apprehension as to how the crisis in Hungary will 
end. Premier Koloman Szell, who succeeded Baron 
Bauffy four years ago, prided himself on being the 
angel of peace, approved by all parties, the one who 
had found the means of quelling the opposition. His 
promises that no man should occupy a political and a 
financial office at the same time, that there should be 
no compulsion of any kind in the elections for the 
Legislative Assembly and the institution of a Court of 
Arbitration in election conflicts, were received by 
Kossuth, the Leader of the Opposition, as a treaty of 
peace. When the Opposition again resorted to ob- 
struction, he hoped to have time to let it have its way, 
hoping always that it would tire of its illogical pro 
ceedings, and would awake to true patriotism. But 
he had the misfortune of requiring the Houses to vote 
three distinct laws, each of which must be sanctioned 
within a given time, the Budget, the permission to call 
in recruits for the Army, and the duty tariff for the 
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treaty of commerce with Italy. The Opposition 
seized on these opportunities for insisting upon 
its demands, which aim at nothing less than 


a separation of the economical interests and the 
armies of Austria and Hungary. Herr von Szell’s 
leniency towards the minority made him unpopular 
with the majority, and he now sees no other way 
out of his difficulties than by giving up the reins of 
government. The Emperor has summoned the Pre- 
sidents of both Houses of Parliament, and the Pre- 
sident of the last delegations, to:discuss the situation 
with them, and he has summoned the son of the late 
Koloman Tisza, Count Stephen Tisza, as the man 
most likely to fight the unavoidable battle with the 
Opposition with all the legal means available. The 
Opposition is preparing a new system of obstruction, 
with which it will meet Count Tisza’s threatened 
policy. Hungary is looking forward to fresh strife, 
and the economical questions which have been laid 


aside so long have very little chance of being satisfac- | 


torily solved this summer. 

_ Under these circumstances, it is not surprsing 
if the Finance Ministers of Austria and Hungary 
have not found a way out of the difficulty created 
by the refusal of the Belgian Sugar 
s10n to acknowledge the 
Proposed by Austria-Hungary. All that they have 
agreed upon is to make every effort to avoid 
_ ‘orming one of the States of the Convention. The 
eclegates to the Brussels Commission were instructed 
'o ask for a delay in the case of Austria-Hungary, as 
al ultimate decision cannot just now be given. It is 
eat cine that the legal system of contingents will 
which ae a by a system of private agreements, 
iateiectte ad ave declared to be welcome to the re- 
ee ves of the sugar trade, who would have con- 
» ed to the legal system of contingents most unwill- 


ingly, and ; st 
gly, and are glad that the Brussels Commission has 
rejected it. 
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system of contingents | 


The Hungarian Society of Sugar Manv- | 
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facturers held its annual meeting on Saturday, and 
after a graphic report of the present situation from the 
president, resolved that the principle of the Brussels 
Convention, According to which the home consumption 
must be assured to the industry of each country, must 
be maintained at all costs. In the case of Hungary 
this is not a simple affair. Notwithstanding strenuous 
efforts on the part of Hungary, Austrian sugar beet- 
roots still yield from 1 to 14 per cent. more sugar than 
the Hungarian, and the Austrian sugar manufacturer 
is able to make sugar which is from two to three 
crowns cheaper per metrical cwt than Hungarian. 
Now as there is no duty to pay for Austrian sugar 
exported to Hungary, the Hungarian sugar manufac- 
turers would be compelled to stop making sugar if some 
means 1s not resorted to for reserving Hungarian con- 
sumption to the Hungarian trade. 

The Hungarian Board of Agriculture has reasons for 
assuming that the total amount of wheat which the 
harvest of 1903 will yield will not amount to more than 
38.8 million metrical cwts, against 46.5 million ewts in 
1902; rye to11.7 million cwts, against 13.6 million ewts; 
barley to 12 million cwts, against 13.5 million 
cwts ; Oats to 10.8 million cwts, against 12 million 
cwts in 1902. The estimate will be correct if 
the weather continues favourable, but the summer in 
Hungary is one of many thunderstorms with frequent 
hail, and the crops have still some weeks before them. 
The Alféld is the district where the promise of harvest 
is best. Maize is very backward compared with other 
years. Potatoes, vegetables, peas, and beans are all 
well developed, because there has been much rain. 
But they all need sunshine, which has not been forth- 
coming. The same may be said of flax, hemp, and 
tobacco. Sugar beetroots, which were very backward, 
have improved through the rain. It is too early to 
speak of wine, but the Board of Agriculture in Hun- 
gary is not very sanguiné on this subject, 4S the vines 
bloomed late, and there was much rain while the bloom 
lasted. 

Both Austrian and Hungarian copper works on the 
13th inst. reduced the standard price of sheet copper 
by 1S crowns ; that is, from 208 to 1g0 crowns per 100 
kilograms. The cause for the reduction is the fall of 
international copper prices. 

Much importance is attached to the fact that the 
Austrian Creditanstalt will play a dominating part in 
| the new organisation of the petroleum trade, which is 
| being achieved by the principal persons interested. 
| By means of this combination the Creditanstalt has in 

| its hands the purchase of 450,000 metrical cwts of oil 
} 
} 
| 
| 


per year, that is, the fourth part of all the oil consumed 
in Austria-Hungary. 

If the Galician Carpathian Oil Company were to 
join hands with the Creditanstalt group, as has been 
asserted, a petroleum trust might be formed with the 

help of a few groups of firms. The exports of Galician 
petroleum have been satisfactory during the last weeks. 








| Correspondence. 


—— 


| IRISH GUARANTEED LAND STOCK. 

TO THE EDITOR OF THE ECONOMIST. 

| Sir,—The following seems to be rather an anomaly 
| in British Government stocks :— 

The War Loan, amounting to £30,000,000, at 2} per 
‘cent. interest, redeemable in 1910, is quoted in the 
Dublin Stock’ Exchange List at 97:5. The Land 
| Guaranteed Stock of £ 12,000,000, with interest also at 
23% per cent., redeemable in 1921, is quoted - ort, 
although the Land Stock is charged on the Consolidate 
Fund, and the security is just as good as the War Loan. 

Allowing for the difference in size ol the — I _ 
only attribute this great difference in price to the = 
that the Guaranteed Land Stock is not quoted on the 
London Stock Exchange with the other Bnitish Govern- 

ies. acti 
"Wee Land Stock has always varied in price with 
Consols, being interchangeable therewith, and 1 don't 








NR eet eamaaiaenangrnnn aes 


ey os 





Pi 























































Oe ea 


> 


“ . 
ee mee ease 


chee 


r 
y Ba esc aby gies ae. 














1096 THE ECONOMIST. [June 20, 1903, 


" re 


- 3° . . , £1 6. 87 r annu Th ee 
think people realise the difference in value now that | average net profit of £136,957 pe m. The debenture 
Consols are reduced to 2}; 55 per cent. per annum, stock, therefore, seems to be amply secured, both as to 
on Consol basis, is to-day worth £9. principal and interest, and to offer a sound 4} per cent 
: industrial investment. , 

L am a trustee in various Insh trusts that have to 

take this stock om a sale of land to tenants under the etines eee eae eS. | Limited — ormed 
Irish Land Purchase Acts, and I should be glad to know ae Pp ne shippers carried on in 


England and Portugal by the firm of Martinez S issiot ‘and 
why it is not quoted in London, and why it isso low in| Company. The capital is £200,000, in 9 portions of 


value as compared to the other stock bearing the same | ordinary and 6 per cent. Proleresibg shares, the former of Lg 
rate of interest and of equal security. and the latter of {5 each. The whole of the capital i is of offered 
At present prices, and with this security, it seems to | for subscription. It appears that the business was acquired 


me to be a very choice trustee investment.—Yours by the Oporto Wine Syndicate from the executors of the late 

faithfull . TRUSTEE proprietors for £180,000, and is being resold for £200,000, 

: Li 7. s Inn, June 17th. r : The assets are valued at £134,362, and a sum of / 65,638 is 
Inco une 17th 


added for goodwill. That is about three years’ purchase of 
(Our correspondent has overlooked the fact that the the profits, which are set out separately for ten years, They 


National War Loan has to be repaid at par on April 5,| show considerable fluctuations, and the last two years were 
1910, while the redemption of Irish Guaranteed Land | below the average of the whole. The prospectus gives full 
Stock im 1921 is at the option of the Government. information, and should enable investors to judge for them- 
Taking this into consideration, the yield on the War | S*¥es 46 to the value of the business. 

Lean is actually slightly higher than that given by 

Irish Lamd Stock. We see no reason why the latter MEETINGS, &c 

should not be quoted in London.—Eb. Econ.] | ; 
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DEBT OF VENEZUELA. 
WEW LOANS AND NEW COMPANIES. | A general meeting of the holders of Venezuela 


5 . . : vened by the Corporation of Foreign Bondholders, was he 
The new issues of the current year, exclusive of vendors’ | «4. ;6th instant at the Council House, 17 Moorgate 
shares, &c., have been as follow :— London, Sir Charles Fremantle, K.C.B., presiding. 
Capital Applications. The nena (Mr James P. Cooper) having read the 
Amount First convening the meeting, 
Nominal Offered to Payment Further | The Chairman said: I am sure you will all hear with feelings 
=. the — wee — | of deep regret that Lord Avebury is prevented from presiding 
Amount previously recorded ... -« coo CORRRMS .. . en g,”~=—«|: At this meeting owing to one of his children having to undergo a 
Tnsues of the week— . us operation spout at this very moment. I do 
ee eee Oy aie — -- 41485,000 .. 75,000 ..1,380,000 | that the sympathy of everyone present here to-day wi 
Hunter, and Wigham — oS == a wm | ten ded te hit n in his anxiety. Not only do I regret the i 
iohardson, 444%, Deb. Stock 300.000 .. 300000 .. 30000 .. 270000! m te cause which deprives us of his presence, but I feel yar 
SS om 200.000 100.000 See | 0 ‘greatly miss his intimate knowledge of the subject wi 
Do £10 = 100,000 .. 100,003 -. 10 00 7 * ure here to disc uss, and the unfailing tact and urte 
Salvador Kauwas 5 4, Debs., at ALE ee which he is so justly dis tinguished. I must ask you t 
76,995 8.700 .. 68,295 | me as his su ibstitute, and to make all allowances for my 
— n ie ings, inasmuch as 1 have at the last moment been 
_—~ 7 70.000 + ae | upon t ccupy — place. I have, however, the advant 
Total offered for subscription to date ‘Tos 2408662 .. 235,367 ..2,175,295 | having treq uently discussed the matter with Lord Avebury 
‘ ag — ee ‘or subscription for the | am fully analated with his views. As you will have seen from 
- --- £76428,028 pascal £153.811.987 | the notices which have appeared in the Press, and which hav 
ies ressrececeee 108100452 159.358.4983 | been sent direct to the bondholders whose names and a 
eet yn a | are known to us, we have thought it desirable to ask y ut 
iB . cesses» $82,066,640 eobenccesescecccccee SSL oer, & that we could report to you generally ¢ 
* ich have recently occurred in connection 
| Venezuelan Debt, and consider the proper course to I 
NEW CAPITAL ISSUES. | under the circumstances. You will remember that 
| settlement of the debt was effected by your commuttee, 
Pennsylvania malipend Company. —Holders of all yt. | Was accepted by the unanimous vote of a public meeting 
meni warrants are led that subscriptions for the n | bondholder Unde r thi Ss arrangement Venezuela u! 
issue of stoc K 11g must be made at latest by June 27 as , | pay interest a e rate of 3 per cent., which was to l 
After that date the wart | become void an 27.3 "| t0 4 per cent. as soon as a unification of the internal « 
value. Payme nts may I rdon J int St a ternal debts could be effected. Owing to difficultie 
Bank, yp 5 Princ S et _ondot : ( fin, ae irose, this unification was never brought about, 
agents of the company. Te eee oe ee paid has remained at 3 per cent. per 
City - ‘Quebec. Messrs Coates, Son, and Co. ar t adhoiders, he wever, felt that there were 
authorised by the City of ebec to renew the offer to} ol a ee ne debt not being brought . 
of outstanding debentures of the various sterling ine Sead ~ then existing circum pray and 20 
fomnen Go Guobames ther aeesent bridines oth. Ce | oe ae . that the unification failed to be + 
cent. comeolidated registered stock of the Cte fF Oe || } fact. For twelve years from the time the 
cash cP ay aes —— ie City of Ouebec, « ent made Venezuela fulfilled her obligations. 
aie ot chin ae ee Svernon and redemption. | SoROoReEy outbreak occurred, and the service 
Buen can be obtained trom Messrs Glyn. | “? pended for a year. At the end of that t I 
Mills, and Co. and Messrs Coates, Son, and Co. “"* | were resumed, and the arrears of interest were redeem 
India Stock.—Tenders for f1,: 000 Ind . 4 | at pa n 1807-8 the disastrous Civil War comn 
stock were opened, on 17th inst., at the Bar mca uch has continued with more or less activity 
The applications amou . an a2 | present d ing this period we have received 
from foo 2s 6d ti fa th ahem en: oe * os : Se in J 11tt NCE rhen peace ap} eared to be temporarily ré 
£98 15s 6d will receive about < ea aa take at | and we have thus been able to pay the Febeunt y, 1808, « 
applied for, those abov hat pri * : wt 1, es — ose t full, and < ne-half of the coupon due in August, 1898 
The average price obtaine a =, — yee in consequence of contain. c eee - 
Swan, Hunter, ond Wigham ‘Richardson, Limited. y datuumlansd to: demnand eapartien, Seon tee Cones 


Cr i y determir j } » + 2 Ve ne 
This | ‘2erimnany ae ed to den repa n from the Vene: 
—This company is for t ( a nd +1089 * 
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. a amr rthe purpose of amalgamating | I 1 n ihocatene ue of claim s against Ven 
the businesses of C. S. _ an and Hunter. Li om 4 re 5 


-imited, W a ‘ ed various debts < wing to individuals and c ue>, 

> n : alisend 7 , } 
a and Pontoon Dock Br ld ng 1 ards, W 1lisend on- Tyne . a ‘ ~~ external debts Seanad in this coun itry and in Wet - 
Wigham Richardson and Co., Limited, Neptune Engine | er the Protocols signed at Washi ngton in February last, ® 
Boiler, and Shipbuilding Works, WwW alker. near a 
Tyne; and to acquire 


sear Newcastle-on- | . _ » sk n Bntush and German subjects were placed 
50,000 #1 5 per nt j ; and Venezuela agreed to discharge the claims ! 
preference shares and 00.060 /1 ordinary 


Vest. mulatnve 
: : - _ ler this head by a prompt payment in : 
, : as S in the | the nd ; wien 
| Wallsend Slipway and Engineering Company, Limited. The! panies and “rank The laced the debts due to indix 
: capital is $1,500,000, none of which is offered + aati = I - — 1ese _ to be ——— ou ena = 
2e iss ; ee , t Om mMissio1 aracas, and 10 Ig Secu 
the present issue being £5 10,000 44 per cent. lehentnr, enezuela ac ae a at ara , ‘ £ . ; 
2 sSventure | ia assigned 30 per cent. of the Customs duties 
| stock, of which £300,000 are offered for subscription. The | Pot the third and 1 laced the external loan 
ock is secured to trustees o h n. he oped —crmiy da ast rank were placed the externa °°» 
0, of whi “ae n assets whic ar valued at | *™¢ under Article VI. of the Protocols the Government of \* 
4000, of ich £259,352 is for oe The profits. | 7°*'4 engaged itself to make a new arrangement with a view 
ve o —s income trom the shares in the Wallsend né Ssatisiactic on of the bondholders’ claims. The discmm jnau 
and Engineering Company, are stated separately | *"™ . in placing the bondholders’ claims in the last cates ry» 
£ th ; paratel, 1 esta : ~ ctoms 
b of the - four years, and give an average of | - stablishing in front of them a heavy charge on the (ust a 
while the dividends on the shares make a total nue, was extremely disappointing to your committee. Oa 
otal | Mar: h and last there was a debate in the House of Lords 
assess 
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‘eneguelan matter, when, after expressing his surprise aud 
a ates the attacks that had been made on His Majesty s 
Government for their action in Venezuela, Lord Avebury pointed | 
out the great importance of the general question whether foreign | 
Governments who have borrowed money in this country are -o 
be allowed to evade their obligations with impunity. “I think | 
the following summary of Lord Avebury’s remarks on that occa- 
sion will be of interest to you :— 


It has been said that the whole nation ought not to bo put to expense for the 
benefit of a part of its communi but if this argument held good, it is evident 
that still less could any individu! Englishman be entitled to support or redress. | 
It must also be remembered that the British Government gets a substantial part 
ofits revenue from income-tax and stamps on foreign bonds. Surely those who 
contribute so largely to the revenue of the country are fairly entitled to support 
from the Government. Many people are under the erroneous impression that 
the rates of interest payable 7 foreign States on their external debts are exor- 
bitant, and that this is especially so in the case of the debts of the Central and 
South American Republics. It-will be found, however, that the rates for which 
these countries are now liable are quite reasonable. Costa Rica is liable for less 
than 3 per cent., Guatemala for 4 per cent., and Colombia for 1} per cent., 
rising to a maximum of 3 per cent. In the case of Venezuela, if 
the rate of interest due on the 188: loan is taken at 3 per cent., 
the average rate payable works out at 3§ per cent., or, if we take the, 
rate that should be paid at 4 per cent., the avearge comes out at less than 44 
per cent. All these States are, however, in default, notwithstanding the reductions 
that have been granted them by the bondholders. Nicaragua, Paraguay, and 
Uruguay, which are honourably fulfilling their obligations, pay respectively 4 per 
cent., 14 per cent., rising to 3 per cent., and a little over 34per cent. on their 
external debts. Moreover, the debts of most of these countries cannot be said 
to constitute a crushing burden on their resources. Let us compare the position 
of Venezuela with some other countries. It must be admitted, of course, that 
such comparisons are only approximate, and many circumstances have to be 
taken into consideration. Still, after making all possible allowances, the figures 
seem to allow no room‘fordoubt. In round figures the debt of France per head 
of the population is £29, and the proportion of revenue devoted to its service is 
34 percent. In Italy’the debt per head is £16, and the proportion of the revenue 
applied to its service is 33 per cent. Or let us take some South American 
countries. Thedebt per head of Uruguay amounts to more than £27, and 56 
per cent. of the revenue is devoted to its service. In Argentinait may be 
reckoned that the-Federal Debt per head is about £13, and that the proportion 
of revenueapplied to debt service is not far short of 40 percent. There are also, 
of course, many debts for which the Argentine provinces are responsible which, if 
included, would increase these figures considerably. When we turn to Venezucla 
we find that the debr-per head is only about £3 10s. There seems, therefore, no 
reason why Venezuela should not be able to meet her engagements. The bond- 
holders have always shown themselves ready to act reasonably, and not demand 
more than a country can properly afford to pay without retarding its develop- 
ment or crippling the hands ofits Government. As regards the English loan of 
1881, it would have been thought the Government of Venezuela would have 
regarded its payment as a sacred duty, inasmuch as this debt originated in 
money bcrrowed by Venezuela to win her independence. It is, however, only 
fair to Venezuela to say that she has never denied her responsibility for this 
debt. Inthe attitude of His Majesty’s Government towards these defaulting 
States there seems to have hitherto been an extraordinary anomaly, and that is 
the distinction which is apparently drawn between an individual and a group of 
individuals. The idea seems to be that if the property of an individual is inter- 
fered with, the whole power of England is to be employed to obtain redres:, but 
ifa number of persons are interfered with, their rights and property may be 
arbitrarily taken away, and it is considered wrong to insist on reparation. It is 
impossible to see logic or justice in this. 

The foregoing is a brief summary of Lord Avebury’s remarks 
in the House of Lords. I think you will agree with me that the 
subject is one of the greatest importance. I estimate that the 
amount of the debts of the Spanish-American Republics, known 
on the London Stock Exchange, is some £200,000,000, and o! 
this total at the present time between {50,000,000 and 
£60,000,000 is in default. It is, therefore, much to be regretted 
that in the course of the debate Lord Rosebery, himself a former 
Foreign Secretary and Prime Minister, treated the subject from 
a point of view which appeared to imply that holders of bonds of 
foreign States were entitled to no consideration or support froa 
Government. I come now to the more immediate question we 
have called you here to-day to consider, namely, the present 
position of the holders of Venezuela bonds. Under the Wash- 
ington Protocols, it will be seen that the Venezuelan Govern- 
ment has undertaken to set aside a large charge on the Customs 
revenues of two of the principal ports of the Republic for the 
settlement of the second rank claims. In the opinion of your 
oon ittee, 1t would probably be extremely desirable to en- 
eee to settle these claims forthwith. In what way this can 
: st - done is a matter for careful consideration, but I may tell 
oo ye your committee have for months past given the ques- 
cab ‘heir attention, and hope to be able to suggest a practi- 
Pre a In order to give effect to Article VI. of the 
ones ' r < by which, as I have already mentioned, the Govern- 
ae enezuela has engaged itself to enter into a fresh ar- 

papoenant aoe the bondholders, the National Assembly of 
oo 4as recently passed a law authorising the Executive 
oe nent to enter into an ad referendum agreement with the 
Reoniees oe of creditors, and, what is most important, to 
Ba ~ © most complete security over the public income of 
for a On April 18th, General Velutini left Caracas 
Seen) ta with powers to negotiate an arrangement. 
oo > elutini is now in Paris, and we hope to see him 

y Shortly here, and to ascertain the views of his Govern- 






















ment. If wec i i i 
oo e. we can agree with him on terms which we regard as 
reasonable and satisfactory, we shall call you together again as 


as possible, and 


submit the proposed arrangement to you. 
It is obvious that we ‘a bet : 


your interests if shall be in a better position to represent 
large Seal s - we have the support of those representing a 
bondholders of the bonds, and we have, therefore, asked the 
inoues sci o send us their names and addresses, and the 
you theves - holdings. We should also be glad if those of 
an ae —_ already done so would, if they think fit, fill in and 
Ubtain pena adhesion to our committee, which they can 
ence for me ; - beter Ar Our committee has been in exist- 
Stituted enti’ —— and, naturally, since it was first con- 
trust, howeve — removed many of the original members. | 
now com eentaiaoe will consider that the names of those who 
Will be mt on a sufficient guarantee that your interests 
Gusion hes ately looked after. I should like to say, in con- 

st Your committee have received cordial support and 
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| assistance from the Council of Foreign Bondholders. They now 
| place themselves in your hands. If you wish them to continue 


to represent you they are willing to do so, and, in any case, they 
hope you will feel they have done their best faithfully and effec- 


| tively to protect the important interests committed to their 


charge. I may add that your committee have already received 


n a large number of bondholders requesting 


Mr Yelverton asked for a statement as to the number of bonds 
held by bondholders who had sent in a request that the council 
should continue to represent them. 

The Secretary stated that 200 bondholders, representing be- 
tween {800,000 and {£g00,000 of bonds, had sent their names 
and addresses, and proxies had been received from 135 bond- 
holders, representing between {500,000 and £600,000. 

Mr W. G. Bayley then proposed a resolution thanking the 
council and the committee for their services, and requesting 
them to continue to represent the interests of the bondholders. 

‘ = S. a who mentioned that he represented French 
olders of the loan of 1881 to the amo 
nie amount of £150,000, seconded 

Mr R. D. Yelverton stated that he was present to support the 
holders of the bonds of 1881, whose rights, he maintained, the 
Government had endeavoured to promote, while the Council of 
Foreign Bondholders had not responded to those efforts. He 
had, he said, been supported by a large number of English bond- 
holders, and he was in correspondence with gentlemen abroad 
who represented about £500,000 of the bonds of the 1881 loan. 
He afterwards stated that the agreement made by the council 
in January, 1880, the Acts of Congress of May 28, 1880, and ‘the 
President’s decree of October 2, 1880, gave them a distinct 
charge of 27 per cent. upon the Customs revenues of Venezuela, 
and that this charge was to be in priority to any other which 
might be created on those revenues. In support of his conten 
tion as to the prior rights of the bondholders of the 1881 loan, ‘he 
proceeded to read long extracts from the recently issued Blue- 
book dealing with the ‘various financial claims that had been 
made on Venezuela, and complained of the neglect of the bond- 
holders’ interests by the council in allowing the claims of other 
creditors to take precedence of those of the bondholders. He 
objected to gentlemen being on the committee who were in- 
terested in foreign shares instead of foreign bonds, and he pro- 
tested against certain railway claims being placed in front of 
those of the bondholders of the 1881 loan. He was proceeding 
to refer to the action of the council in connection with the 
Turkish bondholders, but was ruled out of order, whereupon he 
concluded by proposing an amendment for adjourning the 
meeting. 

Mr A. J. Secretan seconded the amendment, which was practi- 
cally unanimously negatived, only the mover and seconder 
voting in its favour. 

Mr Bayley’s resolution was then submitted, and carried with 
only three dissentients. 

The Chairman, in answer to Mr Glasgow, stated that the 
council and the committee, so far from neglecting the bond- 
holders’ interests, had supported them to the best of their 
ability; they were doing so at the present moment, and they 
would continue to do so. 

Mr Glasgow observed that it was one thing for the Govern- 
ment of Venezuela to be “bound” to do a certain thing, while 
it was very difficult to get them to do it. 

The Chairman agreed that that was the case. 

The proceedings then terminated. 





W. H. CHAPLIN AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in W. H. 
Chaplin and Company, Limited, was held on the 17th 
instant at the Hotel Cecil, London, Mr Wm. H. Chaplin (the 
managing director) presiding. ’ 

The secretary (Mr W. S. Godfrey) having read the notice con- 
vening the meeting, 

The Chairman said that last year, when presenting the report, 
he had ventured to look forward to better business, but it was 
with regret that he now looked back on a year which, as far as the 
general run of the wine trade was concerned, had been distinctly 
disappointing. He was inclined to attribute this largely to the 
effect of the heavy income-tax, and to the fact that for many years 
past a large portion of the nation’s savings had been invested in 
South African securities which had not yet entered upon the 
profit-distributing stage, although they were generally believed 
to be intrinsically of great value. As soon as the labour ques- 
tion was settled and the mining industry got into full swing, 
he looked forward to such a bound in commerce as would make 
an enormous difference to all trades, and especially to the wine 
trade, which was always the first to feel depression and the = 
to recover. Another cause which had damaged the trade anc 
lessened Sales had undoubtedly been the action of the — 
trates in various parts of the country In abolishing pane Rt 
this respect they might hope for better times, as he be — ve 
was a distinct majority in the House of Uc eS leas . 
compensation being paid to hol lers. As ‘far as the —— y 
business was concerned, they might fairly congratulate aoe 
selves that the company had not only kept up its turnover, | - 
even increased it to a moderate extent. This increase was mainly 
due to the expansion of the export trade, and as a oo 
tinuing to grow, when the time came for a revival of the = 
trade they might look for a very substantial imcrease m ng 
returns, so that he looked forward to the future with consider u 
confidence. In spite of the dimimution in the high-class — 
the wine trade, they had nearly kept up the net profits, so that 
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think people realise the difference in value now that 
Consols are reduced to 24; 5s per cent. per annum, 
italised on Consol basis, is to-day worth £9. 

am a trustee in various Irish trusts that have to 
take this stock on a sale of land to tenants under the 
Irish Land Purchase Acts, and I should be glad to know 
why it is not quoted in London, and why it is so low in 
value as compared to the other stock bearing the same 
rate of interest and of equal security. 

At present prices, and with this security, it seems to 
me to be a very choice trustee investment.—Yours 
faithfully, TRUSTEE. 

Lincoln’s Inn, June 17th. 

[Our correspondent has overlooked the fact that the 
National War Loan has to be repaid at par on April 5, 
1910, while the redemption of Irish Guaranteed Land 
Stock in 1921 is at the option of the Government. 
Taking this into consideration, the yield on the War 
Loan is actually slightly higher than that given by 
Irish Land Stock. We see no reason why the latter 
should not be quoted in London.—Eb. Econ.] 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
oa. the Public. Thereon Liability 
& z 


£ 
Amount previously recorded ... +» 74,009,366 .. os 


non Tasues of the week— 
ndia 3%, Stock, at £97 min... . .1.500,000 1,455,000 .. 75,000 .. 
1,380,000 


iineiiitiida® <lntits>> enema 160,000 .. 126,667 .. 31,667 .. 95,000 
Swan, Hunter, and Wigham 

Richardson, 43% Deb. Stock 300,000 .. 300,000 .. 30,000 .. 270,000 
Martinez Gassiot and Co., 3 





pit Pret. Soret Sep ee aN 100,000 «+  100,000'.. 10,000 .. 90,000 
Se etiatacniik 000 .. 100; é -- 90; 
Salvador Railway 5 %, Debs., at a —_ ~— 
OS eA a I aie 87,000 .. 76,995 .. 5 
Rohilkundand Kumaon Railway, ” aan 2°) See 
£5, at £0 .......-.++-++---- 200,000 .. 250,000 ., 70,000 .. 180,000 
: ee ee 
Total offered for subscription to date (Total offered for skeaigiia tena 
in— whole year— 
adit £76,418,028 | 1902............... £1 
ae cateetraesteee a)... 1a 358 908 
ee sees | .................... 165,499,224 
i eeiebaishavptensis Te 133,169.724 
ee ger ee $2,066,640 ' 1998.................... 150,173,365 





NEW CAPITAL ISSUES. 
Pennsylvania Railroad Company.—Holders of allot- 


ment warrants are reminded that subscriptions for the new 
issue of stock (1903) must be made at latest by June 27, 1903 
After that date the warrants will become void aod of ne 
value. Payments may be made to the London Joint-Stocl 
Bank, Limited, 5 Princes street, London, E.C finan al 
agents of the company. Saat te 
City of Quebec.— Messrs Coates, Son, and Co are 
authorised by the City of Quebec to renew the offer to holde rs 
of outstanding debentures of the various sterling debenture 
issues to exchange their present holdings eit > fos 
cent. consolidated registered stock of the City of Ouebec or 
cash, upon revised terms of conversion and redem stior 
Particulars of which can be obtained from Messrs Glyn, 
Mills, and Co. and Messrs Coates. Son, and co a eres 
India Stock.—Tenders for £1,500,000 Ind 
stock were opened, on 17th inst., at the I 
The applications amounted to £'5,971,400, at prices varvine 
from {99 28 6d to fo7 (the minimum). | Tenders ot 
£98 18s 6d will receive about 52 per cent. of the amor nt 
applied for, those above that price being allotted in fall 
The average price obtained for the stock is £08 ros. ee 
Swan, Hunter, and Wigham Richardson, Limited 
—This company is formed for the purpose of : 
the businesses of C. S. Swan and Hunte 
Ship and Pontoon Dock Building Yards 
Wigham Richardson and Co., 
Boiler, and Shipbuilding Works, Walker, near Newcastle-o 
Tyne; and to acquire 50,000 /1 5 per cent. as we 
Cem shares and 90.960 /1 o 
Wallsend Slipway and Engineering Company, Limited 
capital is £1,500,000, none of which is offered to the 
the present issue being £500,000 4} per cent. d 


1er for 34 per 


la 3 per cent. 
sank of England. 


ot amalgamating 
r, Limited, Wallsend 


ebentur: 


ait 


stock is secured to trustees on assets wi 
£929,000, of which £259,352 is for goodwill. The 
exclusive of the income from the shares in the W 
Slipway and Engineering Company, are state 


profits 
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ar » Wallsend-on-Tyne: 
Limited, Neptune Engine, 


f cumulative 
£1 ordinary shares in the 
ike 
public, 
stock, of which {300,000 are offered for subscription. The 
uich are valued at 


allsend 


d se ly 
for each of the last fo E separately 
ur y a ; ete ae 

| £12 c years, and give an average of 


9,030, while the dividends on the shares make a total 


> oo 
[June 20, 1903. | 





average net profit of £136,987 per annum. The debenture 
stock, therefore, seems to be amply secured, both as to 
principal and interest, and to offer a sound 4} per cent 
industrial investment... ’ 

Martinez Gassiot and Company, Limited.—Pormeq 
to acquire the business of port wine shippers carried on jn 
England and Portugal by the firm of Martinez Gassiot and 
Company. The capital is £200,000, in equal portions of 
ordinary and 6 per cent, preference shares, the former of £4 
and the latter of £5 each. The whole of the capital is offered 
for subscription. It appears that the business was acquired 
by the Oporto Wine Syndicate from the executors of the late 
proprietors for £180,000, and is being resold for £200,000, 
The assets are valued at £134,362, and a sum of /65,638 is 
added for goodwill. That is about three years’ purchase of 
the profits, which are set out separately for ten years, They 
show considerable fluctuations, and the last two years were 
below the average of the whole. The prospectus gives full 
information, and should enable investors to judge for them. 
selves as to the value of the business. 








MEETINGS, &c. 


DEBT OF VENEZUELA. 


A general meeting of the holders of Venezuela bonds, con- 
vened by the Corporation of Foreign Bondholders, was held on 
the 16th instant at the Council House, 17 Moorgate street, 
London, Sir Charles Fremantle, K.C.B., presiding. 

The secretary (Mr James P. Cooper) having read the notice 
convening the meeting, 

The Chairman said: I am sure you will all hear with feelings 

of deep regret that Lord Avebury is prevented from presiding 
at this meeting owing to one of his children having to undergo a 
serious operation about at this very moment. I do not doubt 
that the sympathy of everyone present here to-day will be ex- 
tended to him in his anxiety. Not only do I regret the im- 
mediate cause which deprives us of his presence, but I feel you 
will greatly miss his intimate knowledge of the subject which 
we are here to discuss, and the unfailing tact and courtesy for 
which he is so justly distinguished. I must ask you to accept 
me as his substitute, and to make all allowances for my short 
comings, inasmuch as I have at the last moment been cailed 
upon to occupy his place. 1 have, however, the advantage of 
having frequently discussed the matter with Lord Avebury, and 
am fully acquainted with his views. As you will have seen from 
the notices which have appeared in the Press, and which have 
been sent direct to the bondholders whose names and addresses 
are known to us, we have thought it desirable to ask you to come 
here to-day, so that we could report to you generally as to the 
events which have recently occurred in connection with the 
Venezuelan Debt, and consider the proper course to be adopted 
under the circumstances. You will remember that in 1550 4 
settlement of the debt was effected by your committee, which 
was accepted by the unanimous vote of a public meeting « f the 
bondholders. Under this arrangement Venezuela undertook to 
pay interest at the rate of 3 per cent., which was to be increased 
to 4 per cent. as soon as a unification of the internal and ex- 
ternal debts could be effected. Owing to difficulties which 
arose, this unification was never brought about, so that the 
rate of interest paid has remained at 3 per cent. per annum. 
Many of the bondholders, however, felt that there were certain 
advantages in the internal debt not being brought on this 
market under the then existing circumstances, and so were not 
altogether sorry that the unification failed to become an a m- 
plished fact. For twelve years from the time the 1550 setti¢- 
ment was made Venezuela fulfilled her obligations. In 1593 4 
revolutionary outbreak occurred, and the service of the debt 
was suspended for a year. At the end of that time payments 
were resumed, and the arrears of interest were redeemed 
at par. In 1897-8 the disastrous Civil War comm 
which has continued with more or less activity t the 
present day. During this period we have received occas nal 
| remittances when peace appeared to be temporarily restorec, 
i 


~ 
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id we have thus been able to pay the February, 1898, coupo! 
in full, and one-half of the coupon due in August, 1898. At the 
end of. last year, in consequence of certain offences commutte 
against their subjects, the Governments of Great Brital ae 
Germany determined to demand reparation from the Venez' 
| Government. In the catalogue of claims against Venezuela were 
icluded various debts owing to individuals and companies, and 
also the external debts issued in this country and in Germany. 
Under the Protocols signed at Washington in February last, the 
utrages on British and German subjects were placed in me 
first rank, and Venezuela agreed to discharge the claims for com 
pensation under this head by a prompt payment in conn js 
the second rank were placed the debts due to individual com 
panies and others. These were to be referred for examination 
to a mixed Commission at Caracas, and for their settlement 
Venezuela assigned 30 per cent. of the Customs duties of certain 





ports 


i 

i 

i 

| ports. In the third and last rank were placed the external Joans, 

| and under Article VI. of the Protocols the Government of vam 

| zuela engaged itself to make a new arrangement with a view to 

| the satisfaction of the bondholders’ claims. The discrimination 
exercised in placing the bondholders’ claims in the last category 
and establishing in front of them a heavy charge on the Customs 

revenue, was extremely disappointing to your committee. On 

March 2nd last there was a debate in the House of Lords 
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the Venezuelan matter, when, after expressing his surprise aud 

et at the attacks that had been made on His Majesty's 
Government for their action in Venezuela, Lord Avebury pointed | 
out the great importance of the general question whether foreign 
Governments who have borrowed money in this country are -o 
be allowed to evade their obligations with impunity. I think | 
the following summary of Lord Avebury’s remarks on that ocea- 
sion will be of interest to you :— 


It bas been said that the whole nation ought ‘not to be put to expense for the | 
benefit of a part of its community, but if this argument held good, it is evident | 
that still less could any individu&l Englishman be entitled to support or redress. | 
It must also be remembered that the British Government gets a substantial part 
of its revenue from income-tax and stamps on foreign bonds. Surely those who 
contribute so largely to the revenue of the country are fairly entitled to support 
from the Government. Many people are under the erroneous impression that 
the rates of interest payable by foreign States on their external debts are exor- 
bitant, and that this is especially so in the case of the debts of the Central and 
South American Republics. It-will be found, however, that the rates for which 
these countries are now liable are quite reasonable. Costa Rica is liable for less 
than 3 per cent., Guatemala for 4 per cent., and Colombia for 14 per cent., 
rising to a maximum of 3 per cent. In the case of Venezuela, if 
the rate of interest due on the 188: loan is taken at 3 per cent., 
the average rate payable works out at 34 per cent., or, if we take the, 
rate that should be paid at 4 per cent., the avearge comes out at less than 44 

cent. Allthese States are, however, in default, notwithstanding the reductions 
that have been granted them by the bondholders. Nicaragua, Paraguay, and 
Uruguay, which are honourably fulfilling their obligations, pay respectively 4 per 
cent., 14 per cent., rising to 3 per cent., and a little over 34per cent. on their 
external debts. Moreover, the debts of most of these countries cannot be said 
to constitute a crushing burden on their resources. Let us compare the position 
of Venezuela with some other countries. It must be admitted, of course, that 
such comparisons are only approximate, and many circumstances have to be 
taken into consideration. Still, after making all possible allowances, the figures 
seem to allow no room‘fordoubt. In round: figures the debt of France per head 
of the population is £29, and the proportion of revenue devoted to its service is 
34 percent. In Italy the debt per head is £16, and the proportion of the revenue 
applied to its service is 33 per cent. Or letus take some South American 
countries. Thedebt per head of Uruguay amounts to more than £27. and 56 
per cent. of the revenue is devoted to its service. In Argentina it may be 
reckoned that the Federal Debt per head is about £13, and that the proportion 
of revenue applied to debt service is not far short of go percent. There are also, 
of course, many debts for which the Argentine provinces are responsible which, if 
included. would increase these figures considerably. When we turn to Venezucla 
we find that the debt per head is only about £3 10s. There seems, therefore, no 
reason why Venezuela should not be able to meet her engagements. The bond- 
holders have always shown themselves ready to act reasonably, and not demand 
more than a country can properly afford to pay without retarding its develop- 
ment or crippling the hands ofits Government. As regards the English loan of 
1881, it would have been thought the Government of Venezuela would have 
regarded its payment as a sacred duty, inasmuch as this debt originated in 
money berrowed by Venezuela to win her independence. It is, however, only 
fair to Venezuela to say that she has never denied her responsibility for this 
debt. Inthe attitude of His Majesty’s Government towards these defaulting 
States there seems to have hitherto been an extraordinary anomaly, and that is 
the distinction which is apparently drawn between an individual and a group of 
individuals. The idea seems to be that if the property of an individual is inter- 
fered with, the whole power of England is to be employed to obtain redres:, but 
ifa number of persons are interfered with, their rights and property may be 
arbitrarily taken away, and it is considered wrong to insist on reparation. It is 
impossible to see logic or justice in this. 


The foregoing is a brief summary of Lord Avebury’s remarks 
in the House of Lords. I think you will agree with me that the 
subject is one of the greatest importance. I estimate that the 
amount of the debts of the Spanish-American Republics, known 
on the London Stock Exchange, is some £200,000,000, and of 
this total at the present time between {50,000,000 and 
£60,000,000 is in default. It is, therefore, much to be regretted 
that in the course of the debate Lord Rosebery, himself a former 
Foreign Secretary and Prime Minister, treated the subject from 
@ point of view which appeared to imply that holders of bonds of 
foreign States were entitled to no consideration or support froa 
Government. I come now to the more immediate question we 
have called you here to-day to consider, namely, the present 
position of the holders of Venezuela bonds. Under the Wash- 
ington Protocols, it will be seen that the Venezuelan Govern- 
ment has undertaken to set aside a large charge on the Customs 
revenues of two of the principal ports of the Republic for the 
settlement of the second rank claims. In the opinion of your 
Committee, it would probably be extremely desirable to en- 
deavour to settle these claims forthwith. In what way this can 
best be done is a matter for careful consideration, but I may tell 
you that your committee have for months past given the ques- 
a their attention, and hope to be able to suggest a practi- 
oe a order to give effect to Article VI. of the 
ment of Sian ee Se stone 9 eg yr 
rangement with th > ahaa itself to enter emto 8 resn ar- 
ata tea e bondholders, the National Assembly of 
neeene ee passed a law authorising the Executive 
st oma oe , —_ into an ad referendum agreement with the 
Nesemt thee tone, _creditors, and, what is most important, to 
o ae as complete security over the public income of 
s ce o- April 18th, General Velutini left Caracas 
Senne Jabutes 1 Powers to negotiate an arrangement. 
iby ‘dhowtee th is now in Paris, and we hope to see him 

, rly here, and to ascertain the views of his Govern- 
tepcumteee ee agree with him on terms which we regard as 
Seceeres ma satisfactory, we shall call you together again as 
It is Shatleemn and submit the proposed arrangement to you. 
your interesns >; we shall be in a better position to represent 
large amount of the aoe ee a . 
bondholders to a — na Pe we have, therefore, asked the 
amount of Sete os their names and addresses, and the 
you heve-nen-al oldings. We should also be glad if those of 
tigen eon — done so would, if they think fit, fill in and 
Milica: toons = of adhesion to our committee, which they can 
ioe: ete seas es Our committee has been in exist- 
stituted, death apd ae naturally, since it was first con- 

s ed many of the original members. I 


trust, rever, y i i | 
tras h ‘wever, you will consider that the names of those who 
w compose it are 


will be z 
oe adequately looked after. | 
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that your committee have received cordial support and 
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assistance from the Council of Foreign Bondholders. They now 
place themselves in your hands. 


cs represent you they are willing to do so, and, in any case, they 

lope you will feel they have done their best faithfully and effec. 
| tively to protect the e 
charge. 
communications from 
them to continue to represent them. 
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If you wish them to continue 


important interests committed to their 
I may add that your committee have already received 
a large number of bondholders requesting 


Mr Yelverton asked for a statement as to the number of bonds 


by bondholders who had sent in a request that the council 


should continue to represent them. 


The Secretary stated that 200 bondholders, representing be- 


tween {800,000 and £900,000 of bonds, had sent their names 
and addresses, and proxies had been received from 135 bond- 


holders, representing between £500,000 and £600,000. 


council and the committee for their services, and requesting 
them to continue to represent the interests of the bondholders. 


holders of the loan of 1881 to the amount of £,1§0,000, seconded 
the motion. 


holders of the bonds of 1881, whose rights, he maintained, the 
Government had endeavoured to promote, while the Council of 
Foreign Bondholders had not responded to those efforts. 
had, he said, been supported by a large number of English bond- 
holders, and he was in correspondence with gentlemen abroad 
who represented about £500,000 of the bonds of the 1881 loan. 
He afterwards stated that the agreement made by the council 
in January, 1880, the Acts of Congress of May 28, 1880, and the 
President’s decree of October 2, ‘ 
charge of 27 per cent. upon the Customs revenues of Venezuela, 
and that this charge was to be in priority to any other which 
might be created on those revenues. 3 ‘ 
tion as to the prior rights of the bondholders of the 1881 loan, ‘he 
proceeded to read long extracts from the recently issued Blue- 
book dealing with the various financial claims that had been 
made on Venezuela, and complained of the neglect of the bond- 
holders’ interests by the council in allowing the claims of other 
creditors to take precedence of those of the bondholders. 
objected to gentlemen being on the committee who were in- 
terested in foreign shares instead of foreign bonds, and he pro- 
tested against certain railway claims being placed in front of 
those of the bondholders of the 1881 loan. 
to refer to the action of the council in connection with the 
Turkish bondholders, but was ruled out of order, whereupon he 


concluded by proposing an amendment for adjourning the 
meeting. 


a sufficient guarantee that your interests | 
should like to say, in con- | 


EE ——————__ 


cally unanimously 
voting in its favour. 


only three dissentients. 


council and the committee, so far from neglecting the bond- 
holders’ interests, had supported them to the best of their 
ability; they were doing so at the present moment, and they 
would continue to do so. 


ment of Venezuela to be “bound” to do a certain thing, while 
it was very difficult to get them to do it. 















































































Mr W. G. Bayley then proposed a resolution thanking the 
Mr S. Straus, who mentioned that he represented French 


Mr R. D. Yelverton stated that he was present to support the 


He 


1880, gave them a distinct 


In support of his conten- 


He 


He was proceeding 


Mr A. J. Secretan seconded the amendment, which was practi- 
negatived, only the mover and seconder 


Mr Bayley’s resolution was then submitted, and carried with 


The Chairman, in answer to Mr Glasgow, stated that the 


Mr Glasgow observed that it was one thing for the Govern- 


The Chairman agreed that that was the case. 
The proceedings then terminated. 





W. H. CHAPLIN AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in W. H. 
Chaplin and Company, Limited, was held on the 17th 
instant at the Hotel Cecil, London, Mr Wm. H. Chaplin (the 
managing director) presiding. 

The secretary (Mr W. S. Godfrey) having read the notice con- 
vening the meeting, : 

The Chairman said that last year, when presenting the report, 
he had ventured to look forward to better business, but it was 
with regret that he now looked back on a year which, as far as the 
general run of the wine trade was concerned, had been distinctly 
disappointing. He was inclined to attribute this largely to the 
effect of the heavy income-tax, and to the fact that for many years 
past a large portion of the nation’s savings had been invested in 
South African securities which had not yet entered upon the 
profit-distributing stage, although they were generally believed 
to be intrinsically of great value. As soon as the labour ques- 
tion was settled and the mining industry got into full swing, 
he looked forward to such a bound in commerce as would make 
an enormous difference to all trades, and especially to the wine 
trade, which was always the first to feel depression ane the = 
to recover. Another cause which had damaged the trade an 
lessened Sales had undoubtedly been the action of the — 
trates in various parts of the country In abolishing pone a 
this respect they might a oe a - eas - 
was a distinct majority in the House of Commons : 
compensation being paid to holders. As far as the eee ore $ 
business was concerned, they might fairly congratulate a 
selves that the company had not only kept up its turnover, - - 
even increased it to a moderate extent. This increase was mainly 
due to the expansion of the export trade, and as aoa re 
tinuing to grow, when the time came for a revival of the = 
trade they might look for a very substantial -esapnnmg 
returns, so that he looked forward to the future with consi x 
confidence. In spite of the diminution in the high-class ee 
the wine trade, they had nearly kept up the net profits, so that 
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Ne TT RN istributi ivi he 
to recommend a distribution of dividend at t 

Te ne tant year, viz., 8 per cent, for the twelve oe 
They wete unable to carry forward — ~ Sor ae - me 
‘year rly the same, representing } . 
‘on a shdinery share capital. The changes in the ee 
were in the right direction. Sundry creditors, bi'ls payable, an 
stock were reduced, while sundry debtors were slightly increased. 
Since the last meeting the board had issued the remaining part of 
the preference share capital—{ 15,000. The shares were offered 
only to the shareholders, in proportion to their holdings, and had 
‘been fully subscribed and taken up. In the balance-sheet these 
shares appeared as only partly paid at March 31st, but the 
final call was G@ue on April 15th, and had been duly met. He 
-wished: again to express his thanks to the directors and the staff 
for the loyal assistance rendered him in the conduct of the com- 
pany’s business, and, in conclusion, formally moved the adop- 
tion of the report and accounts. 

Mr ‘H. C. Hawkins seconded the motion, which was unani- 
mously carried. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


_ The annual general meeting of the shareholders in the Village 
Main Reef Gold Mining Company, Limited, was held on the 
17th inst., at.the Cannon Street Hotel, London; Mr Percy Tar- 
butt (the chairman) presiding. 

The secretary (Mr H. G. Sidgreaves) having read the notice con- 

vening the meeting, " 
The Chairman said: As explained last year, the accounts we 
were then able to submit to you were only up to September, 
1899. The accounts, therefore, before you now are for the two 
. ears ending December. 31, 1901, and for the year ending Decem- 
» Ig02. The two first accounts are, of course, old history, 
and I’ propose to refer to only two items in them. They are 
those of mine maintenance, retaining salaries, mine guard, &c., 
and amounts written off for war losses. I allude to these to give 
you briefly the cash war losses incurred. by this company, which 
amount to 459,447 odd.. You see on the other side of that 
account that the gold won by the late South African Republic 
was worth £220,355, of which we only recovered £119,695, which 
made a loss of a little over £100,000. There is also a further 
loss in the profit and loss account of 1g02—general -maintenance 
-}{ and other items written off for war loss—amounting te 43,000, 
so that the total cash loss which this company sustained during 
the war was approximately £164,000. As to the accounts for 
the year ending December 31, 1902, the reserve accoynt stands 
at 4 393,900, less depreciation of £80,502 written off this time, 
which brings the reserve account down to £313,411 odd. The 
bills payable, £6,000, have all since been met, -and the sundry 
creditors in London have since been paid. The sundry creditors 
in South Africa are the ordinary trade accounts current for 
catrying on a business of this sort. There is another item of 
gold suspense account, £7,239. This is the value of the portion 
of the gold taken by the Boer Government and refunded to the 
mine in order to pay current working costs, so that. they might 
go on getting more of our gold. There is a question whether 
this amount is not returnable by us to the underwriters, who 
have paid up the losses that we sustained by the commandeered 
gold, but we are advised that, as the money was only returned 
to-meet working costs, that we are not liable to the underwriters 
for the amount. But, for the moment, it is put to suspense 
account. On the other side of the account, the property stands 
at the same figure as formerly—namely, 7,206, x46. The per- 
manent works, consisting of shafts, &c., remain the same, at 
£104,294. As to the item of machinery, plant, tools, and equip- 
ment, the extra expenditure of £20,000 odd is for additions to 
the cyanide plant, the crushing station, and to the head gear. 
The depreciation on the liability side, £80,000, to which I have 
already referred, is made up of the items you will see on the 
other side—namely, depreciation of machinery, buildings, 
stamps battery, engine’s boiler, &c. This depreciation is the 
amount which the manager and the local board have advised 
us should be written down as the loss of value on.the buildings, 
plant, and machinery during the last four years. There is a 
large item of stores and materials in hand and in transit, £29,000. 
That consists of dynamite and cyanide and other genera] stores 
which have accumulated. I may call attention to the item in 
the investments of 20,000 Wemmer shares, which stand in our 
books at 44,435. The market price of the shares yesterday was 
£237,500. Sundry debtors, South Africa, £11,600, have since 
been collected. The net result of the year’s working has been 
a realised profit, amounting to £83,858, which, with the net 
amount brought forward from the previous years, makes a total 
of £199,492. Of this amount, £100,000 was paid to you by way 
of dividend in September, 1902, and of the balance available the 
directors now recommend the distribution of a dividend of 4s 
per share, which will absorb £80,000. The distribution of this 
dividend of £80,000 out of the total realised profit for the year 
of £83,858 may, at first sight, appear a little risky, but I think I 
can show you that the position at the present moment thoroughly 
warrants it. In the year 1902 crushing was recommenced with 
a5 heads of stamps, which were gradually increased as labour 
was obtained to 7o heads. The value of the ore milled was, 
approximately, g' dwts per ton, and the working cost was 
308 3, which left a profit of 11s 2d perton. The profit of work- 
ing the mine, irrespective of dividends and other sources of re- 
venue, was approximately {<s,ooco. But during the current year. 
as the supply of labour has slowly and gradually increased, and 
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the position of the mine has come more into a thoroy 
working condition, the results have improved. 
up to date has been of the value of 10 dwts, the working ¢ 
has been reduced to 27s 4d, and the profit has, therefore, 7 
to rss 7d. The profits during the first five months of this year 
from the working of the mine have been at the rate of £120,000 
a year, to which must be added the dividends which accrue from 
our holding. in Wemmier shares and sundry other small receipts, 
Therefore, I do not think that the dividend we recommend to yoy 
is an extravagant or unjustifiable one. You | ; 
report that we refer to the difficulty which is common to all 
mines in the Rand—that is, the difficulty of labour. 
hopes, and we all have great hopes, that we shall get relief sooner 
or later from the importation of Asiatic labour. 
am afraid it will be a matter of time; but it is satisfactory to 
know that there is a gradual increase on balance in the number of 
natives coming to the mines. tt 
that is, the difference between those arriving and those leaving. 
The total number of boys working on the mines was 62,500. | 


that a dividend, recommende 


Johannesburg, Mr W. Adye presiding. 


- [June 20, 1903 
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You will see from ‘the 
I have great 


However, | } 
In May last the net gain was 3,222; 


now beg to move: “‘ That the report of the directors to December 
31, tg02, and the audited statements of accounts to December 
31, 1go1, and December 31, 1902, be received and adopted, and 
4 by the directors, of 4s per share, 
free of income-tax, be and is hereby declared, payable to all 
shareholders registered on May 20, 1903.”’ ; 
Mr W. H. Frith seconded the motion, which was carried 
unanimously, and, some formal business having been transacted, 
The proceedings then terminated. 





TREASURY GOLD MINES, LIMITED. 


The sixth ordinary general meeting of the shareholders in the 
Treasury Gold Mines, Limited, was held on May 13th, at 
: The following is from 
the official report of the proceedings :— 

The secretary having read the notice convening the meeting, 

The Chairman in moving the adoption of the directors’ report, 
balance-sheet, and the revenue and expenditure and appropriation 
accounts, said: Gentlemen, We last met on May 26, 1902, and 
to-day we hold your cemipany’s sixth ordinary general meeting. 
I have pleasure im referring you to the reports submitted, and 
also to the financial statements covering the year ended March jst 
last. Therein you will find a clean exposé of the position of the 
company, upon which I am glad to have this opportunity of con- 
gratulating shareholders. As regards the actual work done, both 
underground and in the reduction works, and the results obtained 
therefrom, the information in the reports of the manager and con- 
sulting engineer is so full and explicit that I need only touch on 
the more salient features. Underground we have effected during 
the twelve months a total development of 1,233 feet. This foot 
age, as your manager. points out, has not given much direct in- 
crease to our ore reserves, inasmuch as a good deal of dead work 
has had to be done before we could resume the development of 
the ore bodies proper; but we find ourselves to-day in the posi- 
tion of being able, without any further expenditure on dead foot- 
age, to develop approximately another 200,000 tons, whilst we 
have already in hand some 21 months’ requirements ahead of our 
milling demands. The present estimated developed. tonnage 
amounts to 255,000 tons odd, giving an average assay value of 
9.86 dwts per ton. On this estimate the amount of clean milling 
ore developed, after making the liberal allowance of 30 per cent. 
for waste rock, places the company in the position of having the 
very satisfactory balance of 178,536 tons ready for stoping. The 
average value of the ore sent to the mill during the year has been 
10.87 dwts per ton, whilst the total extraction has been 9.97 
dwts, equal to the high percentage of g1.67 per cent. recovery, 
which compares most favourably with the best percentage extrac 
tion on these fields. In money value the ore yielded 415 10.8d 
per ton, and as our costs averaged 20s 9.24d, the resultant profit 
was 21s 1.56d per ton milled. These items, as compared with the 
results obtained for the 18 months ended March 31, 1902, worked 
out at practically identical figures, showing what an even yield 
has been maintained since the resumption of operations. As 
regards native labour,’ we have been fortunate enough to have 
obtained sufficient to have averaged throughout the year the = 
ning of 60 stamps over 32914 days. From the monthly returns 0 
the incoming and departing natives, published regularly by the 
Chamber of Mines and the Native Labour Association, you will 
have seen that, whilst improvement in this direction is, a5 W&s 
expected, somewhat slow, yet headway is being made, and there 
is, so far as I know, no reason to fear that this company will - 
be able to maintain during the current year a similar amount © 
work to that which has been effected during that just closed. At 
the same time you must not overlook the fact that our comple- 
ment of boys, like that of other milling companies, is only Just 
sufficient for actual requirements, and leaves no margin for anj 
emergency which might possibly result in disturbing the S° = 
even tenor of our monthly returns. The financial p sition 0 
your company continues to reflect a very satisfactory condition 
of affairs. Capital expenditure for the past twelve months ro 
amounted to some £13,424, which sum has all been provided - 
out of the reserve fund instituted for the purpose. We 4° = 
anticipate any further considerable capital expenditure, = 
naturally, the board will consider, in the interests of the oh 
economical working of your mire, any recommendations whi 
your consulting engineer might consider advisable in that on 
tion. The revenue and expenditure account shows that the years ' 
working has resulted ina profit of £99,719 128 rd. From the ap 
propriation account you will see that we have paid aw4y - 
this some £88,180. The chief items making up this amount aay 
been :—Dividends, Nos. 5 and 6, absorbing £81,000; £4405 
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ing 10 per cent. on dividend.No. 6, placed to the reserve fund’; 

iet debenture interest and expenses, directors’ remuneration, 
= some small sundry expenditure, account for some £3,129. 
On April rst last we carried forward a credit balance to the 
current year of some £57,561, of which £40,500 will be 
absorbed by dividend No. 7, recently declared for the 
half-vear ended March 31, 1903, at the rate of 7% 

r cent., or 6s per share. Of the balance remaining, 
namely £17,061, 10 per cent. on the last dividend namely, 

o == will be placed. to. the reserve fund, and the 
ae aed will be amply sufficient to meet the gold profits tax due 
to the Government for the past year. Our reserve fund will then 
amount to £5,234 148 8d. I think I have drawn your attention to 
the chief points in the reports submitted, ‘and that’we can con- 
ratulate ourselves on the work of the past year, and can anti- 
cipate that, in spite of the difficulties we still have to contend 
with, we can continue to produce satisfactory results. I will 
close my remarks by conveying our acknowledgments to your 
consulting engineer, Mr Thos. H. Leggett ; to Mr S. C. Thomson, 
who acted in Mr Leggett’s absence; ‘and to Mr C. E. Hutton, 
your manager, and the staff under him, who have all been most 
assiduous in forwarding the best interests of the company. I 
now beg to formally move the adoption of the directors’ report 
and accounts, as submitted. ; 

Mr H. Freeman-Cohen seconded the motion, which was 
carried. 

It wis proposed by Mr H. S. Liddle and seconded by Mr 
W. H. Lilienfeld: ‘“‘ That the retiring directors, Messrs. J. G. 
Hamilton, C. S. Goldmann, J. Friedlander, G. A. Jones, H. 
Freeman-Cohen, Francis Drake and W. Adye, be re-elected.” — 
Carried. ~ : 

It was proposed by Mr W. H. Dawe and seconded by Mr 
G. A. Jones: “ That the retiring auditors, Messrs T. J. Ball and 
E. Danckwerts, be re-appointed, and that their remuneration for 
the past audit be one hundred guineas each.’’—Carried. 

The proceedings terminated with a vote of thanks to the 
chair. 








SONS OF GWALIA, LIMITED. 


The annual general meeting of the shareholders in the Sons 
of Gwalia, Limited, was held on the 15th instant at Winchester 
House, London, Mr Cyril Wanklyn (the chairman and managing 
director) presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening ihe meeting, - ; 

The Chairman said that the shareholders must have been agree- 
ably surprised at the improvement which had taken place in the 
company’s affairs during the-period under review. At this time 
last year the north lode, which represented almost half the pay- 
able ore of the mine, had given out at the seventh level; the 
scuth lode was falling in value, and the supplies of ore obtainable 
from it might at any moment have become so reduced in quantity 
as to necessitate the “hanging up” of a certain number of the 
stamps; the average grade of the ore throughout, including 
cyaniding, was under 12 dwt per ton; the ore reserves were 
only 80,000 tons, which was less than a year’s supply at the pre- 
sent rate of crushing, and the company had {£50,000 of un- 
discharged liabilities. To-day, the north lode, though not re- 
covered, had been actually traced in the eighth level, and the 
scuth lode had improved both in value and in the quantity of 
payable ore which had been available for crushing; the grade of 
ore for the last ten months had always been over 14 dwt, and in 
one month over 15 dwt. At December 31st last the reserves of 
payable ore amounted to 188,000 tons, which was about two 
years supply at the present rate of crushing; the liabilities un- 
discharged at the end of 1go1 had been paid off, and the board 
were about to declare a dividend. Last year he ventured to esti- 
mate that, if the supplies of ore did not fall off, and the grade 
could be maintained, they would be crushing 7,500 tons monthly 
for 1902, with a gross profit for the year of £80,000. As a matter 
of fact, in 1902 they actually crushed nearly 7,800 tons a month, 
and had a gross profit of £92,000. He did not think there could 
a more complete justification than these figures of the 
thoroughgoing policy which the directors recommended twelve 
months ago, and which was naturally unpalatable to the share- 
holders. The improvement was due to several causes. In the 
first place there had been a partial recovery on the part of the 
mine. The board did not expect again to reach the high level as 
regarded the grade of ore which was shown during the first three 
years’ working of the property, when it was invariably 1 ounce 
= ton from all sources, and sometimes more; but it was not 
mente for anyone to appreciate that the margin of profit be- 

een less than 12 dwt and nearly 15 dwt on 100,000 tons crushed 
ae sae very considerable. The extension of the Government 
aa - me Mount Leonora had led to a reduction in the expenses, 
nn installation of the Cornish pumping plant had also 
on — on in the same direction. At the beginning of 1902 
een 6, Bi -_ ee were 35s 8d, at the close of the year they 
from letters 4 : oar they were 21s. Having read extracts 
developments : i. egrams received recently with regard to the 
would be 1, aie € mine, he stated that the policy of the board 
avoid ao sin _the maim shaft as fast'as possible in order to 
Seen vith er wei of 1901, when they suddenly found them- 
Provided ie a thought to be a mine vanishing in value. 
Year the sne oe _ occurred, he thought that for the current 
monthly on ee Poa better than that for the past year. The 
accumulatine sae pro oo from the working of the mine had been 
money «th é Since the close of last- year, and it was with that 

; at the ‘interim -dividend“of 1o per cent. now re- 


THE . ECONOMIST. 





,commended would be paid. 


1099 
In conclusion the chairman moved 
the adoption of the report.and accounts. 

Mt John Barry, in seconding the motion, said he could not 
refrain fromoffering his heartiest congratulations. to the share- 
holders on the improved position of the mine to-day and of the 
improved prospects of the company. In the period covered by 
the repart and for the previous twelye months the board ‘had 
found themselves face to face with a very grave and serious 
situation. The ore in the north part of the mine had practically 
ceased to be payable. The ore in the-other parts ofthe mine 
had dropped from something like a 20 dwt per ton proposition to 
one giving us 10 dwt or 12 dwt per toh, and it became clear to 
the board that the only policy that would render the mine a 
payable one was to proceed with vigorous development, to: sink 
to deeper levels and to generally alter the condition of work at 
the mine, so that a 10 dwt or 12 dwt proposition could ‘be con- 
verted into a payable mine. He quite agreed that the policy 
which was deliberately adopted and persistently carried out by 
the board imposed some strain upon the patience of shareholders, 
but they were there to claim that that policy had been fully and 
thoroughly vindicated. : 3 

The resolution was unanimously adopted, and, some formal 
business having been transacted, 

A vote of-thanks to the chairman and directors terminated the 
proceedings. 


RN 


- PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


{ | —— REcEIF Ts.——,, ——Recrirta—— 
Apl. 1, 03,,Apl. 1,02, Week | Week 




















dintanpinm | ance 





be j to { to ended ended 
; June 13, | June 14, | June 13, | June 14, 
1905, 1902. 1903. . 1902. 
Balances in Exchequer | £ Re’ & £ 
lst April :— | 
Bank of England ...... ee 5,887,524 8,080,383 - 
Bank of Ireland........ + 749,603. 486,564 at i . 
6,637,127 8,566,947 aa cry i: 
REVENUE. 
a | gs ge de Fe 
DeGROMAS. caccvecececeseseds ae 7 6,810,000} 735,000; 676.000 
RENT a diuctbiniverseseets 5,651,000, 5,857.00, 537,000 638,000 
Estate, &c., Duties ........ 000; 3.183000} 220,000 110,000 
IR chick caiadbrenacaintn i | 1,811,000, 111,000, 101,000 
Land Tax and House Duty oe 480,000) * 520,000) a | 20,000 
Property and Income Tax 6,181,000) 6,108,000 125,000, 123,000 
UR SOD nico tn conveccnent ee 2,150,000} 2,120,000; 560,000} 510,000 
Telegraph Service ........ | 720,000, 700,000! 130,000} 130,000 
Crown Lands .............. | 80,000) 80,000, ee | aa 
Receipts from Suez Canal! j | | } 
Shares and Sundry Loans | 8,155 173) 7,956; as 
Miscellaneous ............| 405,178 355,577, Ses) 4000 
*Revenue.......... 27,416,333, 27,908,756 2.432,840 2,212,000 
| 


Total, including Balance .. «+ _— | 34,055,460) 35,975,703, 





{ 
OTHER RECEIPTS. | .| 
Repayment of Advances for | 
Bul ham &e. . gree geet 50,000) 100,000) ¢ 
der Telegrap cts, | i 
UNI ceosanese ere ee ee re 
Under Uganda’ Railway i 
Acts, 1896 to 1902 *....... oes 4 160,000 * BS 
Under Naval Works Acts,| ° } { { 
1895 to BEY evooweuss pears * } } 818,000) ee | “4 
Under Military Works Acts, | | 
1897 to 1901 .......-. ee ee er” 
Under Land Registry (New | 
Buildings) Act,1900 ...... ee } ee ‘ > 
Unfler Pacific Cable Act, 
Sth, sxicisievcarswtees a oo =f. OB) ee] 
By Issu2 of Consols.under 
the Loan Act, 1902 ...... | 10,200,000) | 
Total /......:..-0--/ +» _| 3403460! 48,688,648. 
*hevenue, as dbove........ . ) 27,416,333 27,908,756 
Payments to Local ‘axa- pene ernretn pam capresso 
ts :-— \ i 
“een | 48910 51698 16,320 15,697 
WOOD nc oc ve cc cecescces “a | 383,000 464,000 ; 75,008 
Estate, &c., Duties .... an | 815,000 946,000 109,900 +=195,000 
SARE scqevee wnacites | 1,252,910 1,461,698) 125,12 285,697 
Total Revent:. 


.clud- 
ing payments to Local 
Taxation Accounts .. 


23,669,243 29,370,454) 2,557,960, 2,497,697 


EXPENDITURE AND OTHER ISSUES. 
 nadinplenietelielaesaidiies tieettiendanaealined 


Total Issues out of the Exchequer 
to meet Payments from 


——— Isavuzs.————, 





_ . 1,°03, Apl. 1. Week Week 
as ° so ms ended ended 
June 13, | June 14, | June 13, | June 14, 
1903. 1902 | 1903. | 1908. 
en ee ee é 
5 55 ; 
National Debt Services ... 4 a 6,434,995 5,568,712 104,385 
ee ees wy es 250,307 255,195 
Payments to Local Tara} soon onan! “ bee 
eae tien. Seieckal | 21,407,405, 33,995,222) 2,114,146 2,091,625 


OTHER ISSUES. | 
For Advances for Bullion,&c/ 
For Treasury Bills (net) 

amount) 
Under Telegraph Acts, ii 
to 1899 


t 93182.707 39,909,129} 2%114,146, 2,196,010 
«0,000 1 { os 
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iis a al i sie 
tag ntegpdagaete ah ala 
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We 
ence tia 


1100 


Under U 
to 1902 
Under Naval Works Acts, 


1895 to 1901 
Under Military Works Acts,) 
1897 to 1901 


! 


‘28,831,707 42,243,239 
| 4,275,184 5,593,290 
996,569 852,119) 


5 271,753 6,445,409) 


~ Preasury, June 26, 1903. 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-year/y, 208; Yearly, 40s. 


Cheques and Post-office Orders te be made payable to the Pre- 
prietors of the ECONOMIST. 


Colonies and Abroad, £2 43 per annum. 


Copies of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
4 Quai St Jean Baptiste. 


Scottish Provident 
Institution. 


(ESTABLISHED 1837. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 190] Investigation was £1,581;000. 
Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 


Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 


over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREET, E.C. 
WEST END OPPICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, 8ST. ANDREW SQUARE, EDINBURGH. 


RO C K LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY— STABILITY. 


Paid in Claims upwards of . £12,200,000. 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY— PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE, 


Branch OfficesBELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Office 15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 
“s for Agencies invited. 


SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY. 


Established 1826 


Applica’’ 


Head Office—st. Vincent Place Glasgow. 
London Office-1 Threadneedie Street, E.c. 


LARGE COMPOUND BONUSES. 


ainaeinetamiginceenn a 
Low Premiums under the Society's l 
Minimum Premium System. heaeecod 


New Schemes providing Income at 5 % or 53 % on the Sum Assured. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE, LiFe, ANNUITIES. 


Total Funds ee £16,300,000 
Annual Income £3,600,000 


Absolute Security. Liberal Conditions. Prompt Settlements, 
For full particulars apply to— 
Chiet Offices: 6] Threadneedle st. London, E.C.; &4 Princes st., Edinburgh. 
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Sune 20, 1903, 
Che Bankers’ Gazette, 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, June 17, 1903. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 53,396,645 |Government debt.... 11,015,109 
Other securities .... 7,159,999 
Gold coin and bullion 35,221 645 


53,396,645 | 53,396,645 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000/Government __securi- 
Rest. .ccccccsccovess Baetee| CIB ccccccccccccce ISOTRED 
Public deposits* .... 11,063,102 | Other securities .... 26,294,684 
Other deposits ...... 39,255,530) Notes .............. 24,625,480 
Seven-days and other |Gold and silver coin.. 2,197,928 


Bilis.ccvccvocccsss § TERR 


68,191,311 68,191,311 
* Including Exchequer, ee. eee Sesmiattenets of National Debt, and 
J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT, 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated June 18, 1903. 


Increase, 


Circulation (excluding 7-day and other bills) ... 
Public deposits 

Other deposits 

Government securities 


1634316 
Other securities 


The following shows the amount of the circulation, Bullion ia 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending June 1, 
1903 :— 


l | Da aetia 
! Gold | Cireulation Securities 
Coin ana) ,'m from | (excluding o.| in 
Date. Bullion. | — or | Bank Post Deposits | Banking | Reserve. 
‘| outfor | ; 
Export. Bills). 


| 


| Depart- 
ment, 


Bank Rate. 


% of Reserve 


Se e* | to Liabilities 


1903 £ 


£ z £ £ 
Mar. 25 37,682,365, 537,000 in 57,568,250 48,767,942 27,309,100 
Apr. 136,198,026 4,000 in 


57,080,821 50,556,319 25,015,531 
8 34,350,320 398,000 in 47,304,963 42,311,856 22,839,970 
15 33,724,707, 390,000 out 5 47,381,998) 42,351,677 22 838,712 
22 34,936,017, 609,000 in 47,362,403) 40,678,965 24,491,697 
29 35,347,486 367,000 in 49,904,557) 43,261,254 24,454,451 49 
May 6 35,358,162) 489,000 in 46,765,290 40,133,906 24,468,492 S27, — 
15 35,374,962, 22,000 in 28,770,750 66,222,262 59,289,886 24,779,212 313 — 
20 35,587,360 159,000 in 23,560,980 48,835,962 41,534,364 25,180,380 Sly 3 
27 35,849,626, 412,000 in| 29,178,570 48,849,183, 41,847,255 24,846,055 503 — 
June 335,351,404 286,000 in, %9,301,685 48,702,774 42,308,049 24,224,719 493 — 
10 36,407,835' 434,000 in) 28,934,660 48,215.904) 40,395,404 25,648,175 53 = 
17 37,419,573 179,000 in 28,771,165 50,318,632 41,367,905 26,823,408 5585 


biirett 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during & 
period of three years corresponding with the present date as well 
as ten years back, viz :— 


— 


At corresponding dates | Junel4, | June 20, | June 19, | June 18, | Juneli, 
with the present week. 1895. 1900. 1901. 19¢2. 1905. 


Ciroulation (excluding £ £ 
Bank post bills) 

Public deposits 

Other deposits 

Government securities 


£ £ 
29,629,575, 29,384,735) 29,378,830 28,771,165 
8,140,573 11,391,965, 10,985,906 Le 
31,715,675! 41,021,196 38,958,254) 38,665,578 59,2900 
11,208,017, 14,660,906 14,802,082, 14,195,151, 15,075.218 
Other securities .......... 22,434,158 30,560,699 27,260,404, 27,014,550 6 
Reserve of notes and coin} 19,596,705, 21,890,526 26,172,025, 26,588,829 25,83 
Coin and bullion 33,745,101 37,781,758) 37,992,659 37,419, 
Proportion of reserve to | 
liabilities ..............| 499% 448% 513% | 55 % 
Bank rate of discount .... 24% 3 % 3% ~ 
Market rate, 3months’ bills i 23 24 is 
Price of Consols* 10044 95% Io fs 
Price of silver per oz, .... 27¢ad 27d 24 Fy 
Average price of wheat .. 25s 64 Qie 8a | 30s Ld 9% 15-20 
Exchange on Paris (short)! 25.324-373, 25.11}-16} 25.20-25 , 25.18}-20% = 

— Amsterdam (short)! 12.33-44'| 12.24-2 12.13-13 | 12-2i-2¢ jet 

— Hamburg Gmonths)) 20.55-62 | 20.69-75 | 20.55-62 | 2060-6), Deen 
Clearing-housereturn ... .!101,529,00C 185,125,000 210,769,000 233,596,000 222,200,00 

* New 2} per Cents.—Goschens. 

The amount of the “ other deposits" compared with the “* oe 
securities,” showed in 1893 an excess of £9,281,517, and a - 2 
excess of £ 10,460,497, in 1901 an excess of £10,460,497, anc 19 Ob 
an excecs of {11,649,248. In 1903 there is an excess of / 12, a 

In 1900 at this time the Bank rate was 3 per cent., = aaa 
was quite a sharp stiffening of the outside rate for best we 
months’ bills from 27% to 254 per cent. This was cue e nal 
strained position in Berlin, and a considerable sum in gol The 
been arranged to be shipped there from the United States. ! 


, ; -— aing 0. a 
Stock Exchange was depressed, the news from China being 
serious character. 
















’ June 20, 1903. | 


’ 


At the corresponding period in 1gor the Bank rate was 3 per | 
cent. The outside rate for best three months’ bills was 2,% per 
cent., and there was a prospect of still easier conditions after the 
turn of the half-year. Business on the Stock Exchange was 
stagnant, but prices were tolerably firm. 

In the same week of 1902 the Bank rate was 3 per cent., and 
the money market was alternately over-supplied with and very 
short of credits. Gold was flowing in from abroad, and during 
the week the outside discount rate for best three months’ bills 
declined from 256 to gf, per cent. Business on the Stock 
Exchange was slack, as great preparations were being made for 
the Coronation, fixed to take place in the following week. 

The following figures from the official returns show tne amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 


rease to date in each case :— 
— (000's omitted.) 


| 

















ks | Stock Exchange Consols Pay |“ Fourths ” of 
A mod Total. Pay Days. Days. the Month. 
—Date. | £ Date. | £ Date. | £ Date. £ 
103. 1902, | | 1902. 1902, 
Jan.]to Mr. 18, 2;230,889,/J.1 Nov27, 1,441,766,June 2) 51,212, June | 31,282, | 
Mar. 25...... | "165,110,'Dec. 11) 56.259, July 2} 56430, July 4) 34,204, | 
April 1....++) +} 30} 66,730, Aug. 7) $3,497, tAug.5 41,144, | 
a ecens | 204,435, 1903. | Sep. 1; 44,019,Sep. 4 30214, | 
consi | 128,774, Jan. 15) 174,895, Oct, 2) 44,533, Oct. 4 29,086, | 
Tincanil | 204,195, 29, 68,702, Nov. 5| 45,167, Nov. 4 27,032, | 
BD. wccee} 163,392, Feb, 12 61,227, Dec. 1; 58,207, Dec. 4. 34,885, | 
May 6...... 238,805, 26 «64,882, 1903. | 1905. 
i daind 213,239,,Mar. 12)  59,088,Jan. 2) 45,420, *Jan.5 39,705, 
a 214,588, 31, 72,814, Feb. 2) 53,418, Feb. 4, 31,113, 
inves 159,254, April 17. 52,902, Mar. 2  48,949,Mar.4 35.081, 
June 3...... '*  209,039,! 30| 64,871, April]; 66,363, April 4 32,491, 
iinonel 177,090, May 14 57,259,.May 6)  43,082,May 4 34,847, 
Wf.cccce| _ 222,588, 28 63,719, June 2) 54,836, June 4 34,093 
| June ll 62,070, 
| | 

Total, 1903 ..| 4,769,499, .. | 702,429, .. 322,063, .. | 207,330, 
Corresponding! } 4.757.553, . | 742,400, .. | 278,484, .. | 188597, 
Ino, or Dec.) + 11,946, oe |= BS, .- | BEM .. |4+18,735, 
in 1903 oh iS 025%) «« |= 538%! .. = 847% = 994% 
Gross total in S| ———— CD -———- 
 awengee 10,028,742,, .. 1,566,755, .. 570,337, .. | 385,160, 
Do 1901 ....| 9,561,169, .. | 1,582,624, .. 484,017,,  .. | 392,279, 
Inc. or Dee.) + 467,573, .. |— 15869, .. + 86,290, .. — 7,119, 
in1902 ..fi= 489%! .. ‘= 100% .. = 17°83% = 181x% 


~ * The “fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 
a 1903. | 1 


1902. r: Inc. or Dec. 

MANCEESTER— ol | £ % 
Jan. 1 to June6 ......|107,920,000/104,702,500/+3,217,500 3:07 

Week ending June 13..} 4,066,100; 4,613, — 547,800) 11-87 


Total to date ......|111,986,100/109,316,400| +2,669,700 2.44 
LIVERPOOL— oe sy, toe, 
_ Jan. 1toJune 6 ......| 77,393,100} 74,327,900] +3,065,200 4-12 
; Week ending June 13..} 3,068,700} 3,748,100|— 679,400, 18-13 
Total to date ......| 80,461,800) 78,076,00c| +2,385,800 3-06 


BIRMINGHAM— 
Jan. 1 to June6 ...... 
Week ending June 13.. 





} 
| 
| 
j 











24,827,400 
907,100 





1,048,600) — 141,500, 13°49 
NEWCASTLE-ON-TYNE— 


25,256,800|— 429400! 1-70 

Total to date ......| 25,734,500| 26,305,400|— 570,900, 2:17 
Jan. 1 to June6 ......| 34,801,1U0} 33,768,200) +1,032,900! 3-06 
Week ending June 13.. 1,523,200} 1,651,800; 128600 7-78 
Total to date sovses| 36,324 300) 35,420,000) + 904,300, 2°55 
BRISTOL— tere ee wee ot 
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ASSETs, 


Coin and buliion—Gold 
Silver 
vances 


LIABILITIES, 


Notes in circulation .... 
Deposits 


ASSETs, 


Reserve—Gold coin and 


bullion 


— Foreign gold bills 


— Silver .... 


| State notes & sml.change 


Discount and loans 


| Public stock & State lo’ns 
| Credits, intern’l & abroad 


LIABILITIES, 
Note circulation 
Current accounts 
Deporits at notice ... 


ASSETs, 


Discount advances, &c 


LIABILITIES, 


NETHERLANDS BANE, 
June 13,, Juneb, June 14, 
1903, —_ 1902. 

£ 


3,940,000 4,683,000 
6,589,000 6,785,000 + 
9,801,000 8,057,000 + 


19,484,000 18,999,000 18,497,000 + 


1101 | 
a 


Last Week Last Year. 
£ £ 


a — 745,000 
10,000-— 136,000 
75,000 + 1,819,000 


485,000 + 987.000 





91.000 84,000 65.000 + 7,004 26,000 
BANK OF ITALY. 
May 20, May 10, | May 20, Nee a “af 
1903. 1903, 1902. Last Week Last Year. 
z £ £ 
14,697,300 14,634,000 12,731,000 + 63,000 + 1,966,000 | 
5,557,000 3,338,000 3,462,000/+  19,000-— 105,000 
2,249,000 2,257,000 2145000— 8200+ 104,000 
1,238,000 1,130,000 1,327,000\+ 108,000— 89,000 
10,5 9,000) 19,768,009 10,043,000'— 229,000 + 496,000 
7,341,000 7,341,000 7,691,000 ; — 350,000 
5,117,000 5,325,000 4,923,000-- 298,000+ 195,000 
29,951,000 20,639,300 51,530,300 + 9,312,000 — 1,579,000 
ms 3,283,000} 3,103,000, 3,553,000\+ 180,000 — 270,000 
5,935,000) 3,854,000. 5,975.000\+ 81000— 38.000 
AUSTRO-HUNGARIAN BANK. 
June 15 June 6, June 15, he 
1903. 1905. 1902. Last Week Last Year. 
£ £ £ £ £ 
Coin and bullion—Gold 45 801,000 45,743,000 44,409,000 + 58,000 + 1,392,000 
niet Silver 25,180,000 13,124,000 12.707000 +  56,000+ 473,000 
9,339,000 10.231000 9,955,00C - 892,00C 626,000 
.. 61.201,000 62.157,000 57,623,000 956,000' + 3,578,000 


Circulation 


AS8ETs. 
Coin and bullion 


LIABILITIES, 


Notes in circulation .... 


Current accounts .... 


NE cto a enuneo weennss 
Balance abroad ...... 


Silverand subsidiary coin 


eeeeees 


Other securities ....... 


NATIONAL BANK OF BELGIUM. 


June ll, June 4, | June 12, 
19053. 1903. 1902. 
+ £ £ 
-, 45259 4,704,000 4,767,000 — 
-, 20,755,000. 22,124,000 19,374,000 - 
24,575,000, 24,454,000. 24:023,000 + 
-. 2,265,000 3,996,000! 2,631,000 — 
BANK OF RUSSIA, 
May 23, May 23, 
June 5, May 16/29, June 5, 
1903. 1903. 1992. 


Securities & short loans 27,907,000) 28,211,000) 27,417,000 


Other loans and advances 
Securities belonging to 


BABE cacccsces 
Miscellaneous 
Balances 


branches & treasuric 


LIABILITIES. 
Notes in circulation 


Capital of the bank ... 
currei 
accounts. ...-+-.++++- 
--| 16,455,000) 16,544,000; 13,235,000! — 
--| 3,899,000! 4,1090%) 5,935,000 — 


Deposits and 


Treasuryaccount .... 
Miscellaneous ........ 





£ £ £ £ £ 
... 74,685000 75,055,000 71,829,000 372,000 + 2,854,000 
.. 2,848,000 3,005000 2,102000— 157,000 + 716,000 
8,955,000' 8,805,000 8,878006+ 135,000 + 58,000 
394,000'+ 490,000 
2s' 11,359,000 11,418990 11.7400 — 79,000 — 395,000 


4,881,000) 4.780.000 
3,044,000) 3.026 000 


4 462.000 + 
4,950,000. + 


due by 


s| 2,248,000! 1,770,000 2,053,000 + 





135,886,000 136,068,000 133,451,000 — 182,200 + 2,455,000 


-, 58 164,300) 37,737,000. 55,859,000) + 
., 5,504,000 5,504,000) 5,505,000 


-| 48,880,000; 48,085,090 50,993,000; + 


if 


Balances due to branches 


and treasuries ...... 


Goid 
iach ng be winee 4 


Foreign correspondents 
Loans and discounts... . 


Spanish 4 % stock .... 

Treasury bills, 

Oe 
LIABILITIES. 


-+| 2,986,000; 4,097,000 3,191,000 — 


ee 


135,886,000 136,058.020 135 431.900 — 





BANK OF PAIN, 


Junel3,; June6, June 14, 
1905. | 1903. 1902. 
ee Se £ 
14,546,300, 14,537,000 14,147,000 + 
26,499,000; 20,487,000. 18,837,000 + 
1,747,000; 1,810,000 487,000 — 
42,586,000, 42,515,000 46,790,090 + 
14,770,000, 14.776,000 14,770,000 


169,030 30.000 + 
.| 65,430,000) 65,395,000, 65,774,000 + 


obliga- 
as 171,000) 


eee cee! SILO GAGES 20.298 O08 + 
NEW YORK ASSOCIATED BANKS. 


June 13, | June 6, , June 14, 
1905. | 1905. 1902. 
£ £ £ 


.. 31,250,000) 31,345,000, 4,474,000 — 
.. 35,008,000! 14,540,000 15,330,000 + 


80,67 2,000 183,028,000 176,214,300 — 


Circulation ........-.. 
Jan. 1 to June 6 ......| 13,860,800] 14,002,000 141,200, 1.0 | Deposits. and’ cusrent 
Week ending June 13..} 562,700}  633,100|—_ 70,400! | __Secoumts. .....+...0-+ 
EERE, i5ahg ———— 111 | 
__Total'to date ......! 14,423,500! 14,635,100! 211,600) 1-4 | ————— 
ne aE eine ae per aE ECan a 
a Principal items in the latest weekly accounts published by | ASSETS 
leading Continental and the New York Associated Banks are | Specie sonsecsenseceees 
compared below with the previous statement and with the corre- | Voss! tenders «00000 -" 
sponding statement of last year :— LIABILITIES, 
Circulation ........-. ; 


BANK OF FRANCE. | 


| { 
' 
i 


ees 


Comparative Increase 

















| 
ay “a 11, | June 19, or Decrease. __ 
Ph Ieee _ lee Week| Last Year. | 
s Assers. ee £ =* £ % £ 
Coin ang ween sene tonelson 99,899,900 sali al. 736,000|— 2,1£5,000 ; 
os ilver;) 45,000,000; 44; \ 44. ' 98,000) + 56. 
Government securities! 15,704,000; 15,704,000! Is-7onneol* oe i 5 000 t 
Lt —_ ntvanees. | 42,503,000! 42,473,000, 34,111,000 — 170,000'+ 8,192,000 
Notes 7 
PN eth sih sie wees 170,591,000 171,277 162.014,000|\—  686,000.+ 8,577,0C0 
Governme nt de 000 a i od 
Pri Aone:  ROsits ... 6,557,000) 5,399,000) 7,584,000\+ 1,158,000}— 1,027,00u 
FTivate le posits . tesee ++! 16,824.00 16 972,000 19.336.000|— "18-0001 2°512,000 
(rt , IMPERIAL BANK Of GERMANY. 
imi, tet | tel 
prea 1903." | “ 1903." |“ 1902," ‘Last Week Last Year. 
Coin and bullion 4 & £ £ 


| 
| 
j i } j 
---++.| 47,603,000 46,493,000, 54,516,000 + 1,110,000 — 6 913,000 
Diavonnts and wmivances) 46,452,000) 46,224,000 38,856,000 + 228,000, + 7,596,000 


Rotes in circulation 57 
nt Cation ....| 046,000 57, 56,472,000 — $817,000 + 574,000 
ent accounts ....__ | 52,396,000! 30,817,000) 34,040,000,+ 2,575,000 1,650,000 
A eeeee 


| Net deposits (inc. U.S. 

Government sage 177,366,000 
U.S. Government De- 
i .-. 7,440,000, 17,442,000 on od 


SE ccshexepnaties 


8,802,000} 8,820,006 6,282,000 


Reserve(Specie & Notes). 46,238,000) 45,886,000) 49,204,000 + 


| Legalreserve ........ 
| Excess of actual reserve 1,897,000) 





In the above tables the Reichsmark is convertes 


i } anc ¢ ERC . z &. 
at 10d; the Dutch florin at 1s 8d; and the franc, }ira, and pane 25 pe 


..| $4,341,000) 44,951,000; 47,145,000 — 


955,000. 2,661,000) + 


American currency is reduced into English money a 46 per 


Discount and Loan Market.— 
instalment of 3 millions on the Transv 
without much distress — = ~ Nae 

| been fairly well maintained, as after falling to 
‘i as s bee ted on 

+-to-day borrowing has since been conduc 
— 1 while the general rate for short 


Although a reduction of the Bank 
osition of the Bank itself, out- 


the basis of 2 to 2} per cent., 


fixtures is 2} per 


rate was fully justified by the p 
iti re of such a character that.no certainty 
side conditions were of 5 ue etn ee 


was felt that it 


— 


cent. 


would take place. 





Last Week Last Year, 
£ 


Last Week Last Year. 
£ 


'179,726,000 188,574,000 — 2,360,000 —11,208,000 


i at ls; the Austrian crown 


The pr 0 
aal loan was effected 
rket. but loam rates have 


Last Week Last Year, 
£ £ 


179,000 — 242,000 
1,382,000 + 1,361,000 
121,000 + 562; 
1,730.00-—- 415,000 


w 
nw 
= we eee 


ttt ll Nae sine NS TT 


Last Week Last Year, 


| 
= | 


101,000 + 419,000 
18,00C — 1,996,000 
478,000 + 189,000 


$e 


427,000 + 2,295,000 
< — 1,000 
794,000 — 2,118,000 
91,000 + 2,518,000 
201 - 34,000 


1,111,000 205,000 





182,000 + 2,455,000 


£ 
9,000 + 399,000 
12,000 + 1,662,000 
63,000 + 126.000 
75,000 + 4,184,000 


11,000 + 141,090 
344,000 


35,000\— 
151,000 — 2.951.000 | 


z 

116,000, — 3,244,000 

468,000 — 332,000 
2,356,000 + 4,453,000 


18,000 + 3,520,000 | 


2,000 


942,000'— _ 764 


Ww 
] 
Qo 
~ 
' 
w 
: | 


a oeneneensoetemeten een eenatepmommreenreeere nena thts aise eneaiiignediiemmanenion a. 















yvision of the 


1} per cent. OR 
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, had little effect on outside rates. There has, in fact, 

tied t atificning up to-day, as more bills are offering for dis- 
count, partly owing to the rise of rates in Berlin. The general 
rate for best three months’ bills is 2} per cent. Following on the 
reduction of the Bank rate, the banks reduced their allowance 
on deposits to 14 per cent., and the discount houses lowered 
theirs to 2 per cent. for money at call, and 2} per cent. at 
seven and fourteen days’ notice. The Bank return for the 
week gives the Bank’s stock of bullion as £37+4195573) or 
£1,011,738 more than in the previous week's return. 
that sum, {179,000 in gold came in from abroad, and about 
£833,000 from the home circulaticn of coin. The note cir- 
culation was reduced by £163,495, and the reserve conse- 
sequently received an addition of £1,175,233. It now amounts 
to { 26,823,408, and the proportion of reserve to liabilities is } 
higher than last week, at 534 percent. The small increase 
in the proportion is owing to the rise in the Public Deposits, 
which show an increase of £3,737,644, doubtless owing to 
the payments on account of the Transvaal loan instalment. 
The Private Deposits have fallen £1,634,916, Government 
Securities show an increase of {100,000, and the Other 
Securities are £872,499 higher, the market having apparently 
borrowed to that extent from the Bank. 


The subjoined table shows the rates quoted from day-to 
day during the week :— 


Sat. Mon. | Toes. Wed. | Thur. = 
| | | . 


| % | % | % | % | % 
34 3h 33 \3 3 
Market rates of discount :— 
6 days’ bankers’ drafts 2 2 th 2 oH i 2 462k F 
$ months’ do 2 (2ta & (23 a 2 
4 months’ do 2¢a & 22 2 23 
6 months’ do 2% 2? 23 it § 
Loans :—Day to day 2 2h 2 23 2 2% [24 
Short 2 2 24 23 24 (22 
Portnight (at last Settlement) .. 34 9 3h 2 134 2} ; 
sit allowances:—Banks .... | 2 2 ils 1 
iscount houses at call | 2 24 \2 la 
At notice 2 23 22 (23 2} 


Revenue 2nd Haif, 1902. | 
Gross | Work- | Fixed \2 


Re- jing Ex- Ch'rges| 
ceipts. jpenses. | 


3. 


Name of Railway. 


Total 
ts 


\Cattle, &c 
Receip' 
Oorsap ng 


Merchdse 
® Minerals, 


ENnGLisg. 


& 


8 -+ 8 2 
311,413 172,384 242,614 
$2,368, 35,145 19,868 
183,460| 112,428 71,193 . Cambrian 
Centrai London 


65,640; 37,714 62,176 City and South Londen .. wie 
297,567 144,377 167,195 Furness 8,107 
178:,018 1205,:09 974,047 . . Great Central ¥ = 
3175, 968 1874,7c5 1706,6635 1 Great Eastern ............ £7 33,800 
324,259 |1996,032 1578579 2 Great Northern .......... 44,068 £8,332 
6231,381 5639,264 2937,022 Great Western............ 107,700 1 
232,790; 145,474 110,917 nil. Hull and Barnsle ai at 
2860,276 1714,449 1562,233 34 Lancashire and Yorkshire 46,015 66,558 102,573 
7633, 884 4653,975 3620137 49 
2791,868 1649,707 1488, 3 
1796,012| 981,301 1064,417 3 
256,308! 138,118) 161,155 4 

61,586; 31,470) 31,601 
$26,509) 208,976! 338,070 2 Metropolitan ............ 
196,613) 107,284 104,728 nil. . Metropolitan District .... 
6019, 946 '3653,909 3354,849 “ Midiand 


. Brecon and Merthyr 


. pr. 
$3. 


London & South-Western 62,900 27,700 £0,'00 #y,S00 
Lon. Brighton & 8. Coast.. 42,724 15,792 5*,51- 
Lon., Tilbury, & Southend 6,942 1,947: 7,689 


314 136,688 
4878,665 9002,375 2103,359 4 North-Eastern "869; $4,367 
283,572| 162,005 143,130) 6 North London.... 541 


686,542 | 288,676 288,926 4 (>, Pateeteie—Tel. 
138,878| 80,906 78,994 5 


2672,656/1536,773 930,879 "i 4 |} 8.-Eastern & Chat. Rail. 66,889 19,498 96,387 
672,210| 273,776 288,272 34 


253,085 1154,5¢9 1282,548 33 
898,773; 530,070 473,082 44 
256,032) 125,155 49,639 4 
263,584 158,227 156,366 nil. 
22B4,570 !2162,058 1656,482 1] 


| €4,929 46,662 6 
106,387 96,645 4 
| 84,002 71,206 nil. 
| 267,341 306,692 6) 
720) 432,188 420,700 3 
$652) 181,400 166,102 3 


8°97 9,44) 


Caledonian*® .... 33,166 50,882 94 
Glasgow & Bouth-Western* 17,069 


Belfast and County Down 2,475 
Belfast & Northn. Counties 
. Dublin, Wick., & Wexford .. 
Great Northern 10,402 
Great Southern & Western 15,68] 


* From February 1. 
ieee ciacncnattiilettenaa i aia atin ie tin 


~“Weceipia Tor Week 


16,900 224,600 223,100) 83 36,¢83 
9,246 8,764 1» J0£,401 Me =e . 

99,840 19 ,48 0 7 5} ou 4k 910 

London & North-Western 119,000 149,000 268,000 £66,000 Ne O8 Beare re eee eee eee eco lr oea.ocd 


os 20 €9,£09 
ol ‘ ¢ 4, 1£ 
Maryport and Carlisle .... o71 1,652 2,323 27 o's? 
17,133, 16,735! £67 ¢ 201,877 

7,186 7,678 
212,808 204,818 15 79,7¢9 
1£0,2-6 66,514 45,505 


; 12,929 35,418 
Canal & 


ee Si 1,528 1,516 
Rhymney - 5,527, $,306 


£6,638 48,554 
13,180 16,980 18,689 


641 2,744 4) 99 ¢ 
3866 3,686 5.976) 30 ieeet 128) 40,c07 37,486 
o. 5.767 187 
&ico 18811 izicel! Se aaes| ae 
12,195 °27) ° 
_Midiand Great Western | __ 6,083 6350 32,3 ae = 15,548 


THE ECONOMIST. 


tS 


The following is a comparison with previous weeks :-— 


= te 


Bank Bills. | Trade Bills, * 


. ws LL 
3 Montha.|4 Months. 6 Months.'5 Months. 4 Months.'6 Months 


% 


t 


nee 


it Sat on C1 & Car Sot Sot Ses Gre ot Ss Ses 
rea Oe eee 


| 


~ 


2p ff PHS HOS 


4 | 
3$i3 
+ Sts 
tS 3 Sty 4 
sf 2g 24) 2 2a iS i 4 
_..% FR 'S  “R £3 #35 dis 
* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market has been dull. Owing to lower prices 
coming from the East, and there being very few buying orders 


aD 


June 


SS ie POOP HAA SOOS 


on the market the quotation fell ~;d, to 245d per ounce, 


There was a further relapse of 4d, to 24;d per ounce on 
Monday. The receipt of higher prices from India on Tues- 
day, however, caused a recovery of 4d, to 244;d per ounce. 
Declines of 4d took place on both Wednesday and Thurs. 
day, making the price 24;;d per ounce. No alteration hav- 
ing taken place to-day, the closing quotations are 24,5,d per 


ounce for spot, and 244d per ounce for two months’ forward 
delivery. 


The following is from Messrs Pixley and Abell’s Circular, | 


dated June 18th:— 
Gold.—Bar gold, fine, 77s 93d per oz standard; United States 


gold coin, 76s 4d per oz; German gold coin, 76s 54d per oz | 
nominal; French gold coin, 76s 5d per vz nominal; Japanese yen, 


76s 4d per oz nominal. 


HOME RAILWAY TRAFFIC RETURNS 


| 
| 
| 
| 


Aggregate Receipts this Half-year. Aggregste 


Trafic Cost 


otal 
per 


Goods, &c. 
Mile, 


Passengers, &c. 


z « é z £ £ £ 
14£,003 a a, a oi £96,764! 202,867 
36,523 10,59 10,714 30,412 W042 41,141; 40,7f6 
20,668 62,514 61,330 66,313 00,752) 128,827| 130,062 

- se in én ae 167,52! 161,820 
294,714 ue a an - 73,824| 71,448 
4,897 v (3,980 5E,E93' 172,€64 1€2,£64,. 226,834, £22,757 
10,257 ¢ ai he a .. _ 1,586,567 '1,£56,400 
48,204 1,260,100 1,215,800 1,028,100 1,027,°00 2,288,200 |2,243,¢C0 1,1¢ 
37,508 $68,268 972,833 1,037,007 1,528,815 2,£25,895 2,501,648 1,9 
, 12,286,000 2,240,200 2,763,500 2,741,¢C0 5,CeC,3C0 |4,+81,900 2 

£00,116; 191,058 73 


~ 


5-2 Latest Frice 


; 2,650,000 2,£11,000 3,6¢6,0C0 3,5! 7,C00 6,116,000 6,068,000 1, 
47,544 1,329,t00 1,202,700 €31,€C0 31,800 1,961,4C0 1,937, 0 1, 
Seg £97,042 $73,036 264,32) 32,151 1,361,404 1,335, 187 
‘ 127,382, 115,£31 51,0C8 £0,416) 119,200) 166,247) 
£0,817 a vs a ae 62,0¢6| 51,559 

es os os a 3C3.149| 372,374 
65,061 iv - as ra 178,c04) 175,191 
2 1,664,033 1,617,452 3,8f 8,224 2,474,235 5,0°¢,257 |$,91,087)1 

so? 1,196,529 1,167,110 2,813,572 2,134,541 4,010,101 3,923.65! 
T41,7€6 142,6C8, 143,321. £0,644 $3,884) 223,252, 237,205 
42.263. 10 119049, 115,424 £73,121 274,939 . o4 aro, {18 
— = > Bi30 SLITS, 425,060) 424,480 
29,751 1 hi ww i “ 133,400} 119,506 
+ 1,442,201 1,376,771 476,CEO 4£1,552 1,918,261 1,658,245 


58,280) 5 95,578, $4,151 313,€58) 366,461, 409,126) 420,¢12 


OSS £4,708) 97) 97, EB,ES2 $47,200 33,925 1,011,634 1,009,774 1,858,924 1,543,769, 877 
; co s 73,800! 84 46,37 97188 : 

Great North of Scotiand* 4,947 9, 9,270) 99° 98 40.938 ; ss 

Highland* 6,464 10, 9.95! 20 91. 14/206 
North British* 33,877 BE.904| 66 "( 


‘§ = 20,937; 616,039) 406; 
se creel ee| cates] Mean] eee) | 
14,200, 455 | 98,486 96,155 74,181! 73,423 173,617) 169,552 


17,42, 16,088) $7,509) | 4,8 Re = 
£ 9% Qz yee 3497) @ | 
c0, 468 £8,007 76,028 18,980 1Seieee| told) ie | 
206,386 196,627 196,187) 187,£C8) 401,543 384.5% Ove 

E4E 1054 | 273,743 270,937 296,147, 277,5%z| 568,890 546,519 1,07% Lot 
ne OS | 81 Oe MI ee ss 


sver 


15,462 164 


a aaa Satste pustnpansnaisantetenseseceninneen 


COLONIAL, FORBIGN, AN 


ee Receipts, Total Receipte. 


ig03. | 1902. 1808 | ia0e. ee 
Inman&Comonxuay.j). ) & | & oe : : 
Assam Bengal Mayl¢€) 2,415) 2,350) £3,281) £0,141 Cordoba Ce 1e. 1 
Bengal and N.W.| | }¢| 16864] 17,612) S1LtO9| 200702 Cuts Rice 3S 
nent Beker i pan 3s aed 36,902) 479,83 13 
mbay, B&O. 13) £4,600, 21,933, £73,466, 531.633 Rast Argentine G 
Burma... .....|May lt| 17,32} 16.881] 288.773) 37023 Feyptiae Delte 
Canadian Pacific..\J we. 14) 181,€C0) 139,200/P,322,t00 |7,147,400 Fntre Rios... Jnc 
Rast Indian..... i 95,646) 93,600'2,.47,066 12,292,732 G. West of B azi 
G.Trk. of Canada . 146,204 120,42¢ 3,097 020 12,0¢8,7& Inter. of Mexi 
Gt. Indian Penin £0,654 1,716,872 |1,55,¢¢3 Leopoldina 
pptica Midiand. j 2.0 16,336) 240,476) 2931% Mexican... 12 
adiras ......... 3} 14,0 ; $50,941} 1(2,12¢\Mexican Natal. May 2) s: 
Beuth Indian May 01 . £87,441 27,47) Nitrate Rails.*. mig a 
Fouthn. Mahratts! ] 26,867) 264,827 Ottewan Ine.}? 
Southern Punjab.\Jne yt £5,188) ¢3,0468an Paulo. Mav) 
Fonnics 4 Untd of Havana ne. 14 
Argentne Gt Wn. Jus C.20 4F9,505) 445,657'VilleMaria&Rut 32 
b.a. Gt. Southern 7} 40,008) 35,244 2,404,465 2,566,651] West. of Havanese 
Ayres Western | 14) 23rEC) 19,478 1,132,626) 298,69]) AMERICAN, - 
- Ayres & Pacitc | : (S26) 17,729 680,119) 556,766 Ala. Gt. Rihern Mayo) 14 
Rosaries ¢ S756, 45,749 1,481,258 1,08, 76¢ Atchisn Topeka A) 1097 
a6. © ia : E,6Ih 386,266) 338,00 Baltimere&Ohio Apl “tee 
réobak Rosaric ASH) 190 149,305! 720.268 ae 


* Pwo weeks. 
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Receipts. 
“wos. tee 16s] "Ty Name. 
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we he tn ae & 02 be Go 
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D AMERICAN RAILWAYS. 


; ae 
Receipts. Total Recelp® 
1903. | 1902 | 1903. | 1902 


te 
Total Receipts. 


a @ £  \AMEBICAN.—COn, |. 
2,28 {Ed:E£0 42,44 Central Pacific ....| Mar. 2.932, 42)2, 
126,511 123,462 Chesapeake & Ohio May 21 e2,t16) e¢,431 2,932 bie! 7,601,002 
an2.ee) Zot,910\Chic. Mil. &s.P...| Api. | 769,236) 6B4,Sbe 7,400 "gantry 
18,S€) 13,¢31/Cinn. outherm .-\Apl. | 113,00} 90,CCO 0d 
83,467 9C,542 Denv.@ RioGrande May2), 04,<49| _¢2,tet 
CI Api. 8 0,045) 117,574 
Si) 112,68? Llinois Central... !Apl. | 761,202] €61,08 7 
4,04,88£ Louisvl. & Nashvie, May Zt) 187.717) 177,118 © 
i 356,7¢¢| Missouri, Kansas. . tt! 13,224} 100,04 
2 £4,4(( N. ¥. Central and t 
075,111) Hudson River ..,Apl. _/1,313,172)1,2£¢,/ 
188,53¢ New Orleans, N.E. May 21 b, 0 aoels 
10,784 Norfolk & West. ..\Jne. 4) £3,400) —€£, 400 
292,82 North Pacific......|Apl. | 710,745). ¢45,3e¢ 
1bs,063/Penneylvania......|Mar. |2,027,/01/1,/37,22) | 
_1,4¢9| Philadelphiad& krie Mar, | 123,42:| 95,015 1,¢ 
120,512 Philndel.@ Reading Apl. | £46,¢37|_ £3,261), 
773 ‘ 1. go, Southern Pacific ..|Mar. _ 1,376,203)1,064,00 
WER COVE JOFT TSR; ones ee ROUthern Railway |jne. 7) 160,000) 58,200 % 
"OM GEO ICE etry ee ees) St. Louis&BanFran {May 2i, 117,17t| _98,t76 
. wer thO Los 854 9,537,572 Union Pacine ....|\ Mar. 81%, 86 


ta eo 
mS - 
S22 BOS SH TO 
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__ 
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7 . abash May?l #7.123 
@ lucluding receipts ot the Central Argentine 
auumpgene. SS SSS GEN 


ac 


ne Railway. 


| *® | % a ae 


thie Half-year. Miles Open | 


1903. | 1902. | 1903. | 1902,.| 1903. | 1902 | 1903.) 169 | 


sa 
tes we (1ybLO,¥¥O |1,685,089 1,3058!ls 
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June 20, 1903. ] 7 


Silver.—Bar silver, fine, 24,40 per oz standard ; bar silver, two 
months’ delivery, 2qd per oz standard; bar silver, containing 
5 grs gold, 24f8d per oz standard ; bar silver, containing 4 grs gold, 
2ggd per oz stan lard; bar silver, containing 3ers gold, 244d per 
oz standard; cake silver, 264d per oz; Mexican dollars, 2 3isd: 
quicksilver, £8 12s 6d, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.317,600,000, at 18 3 31-32d to 1s 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 
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Rs. 2 
April 1, 1902, to March 31, 1905 ........ +» 277,467,265 .... 18,499,946 


April 1, 1903, to June 9,1903_ ............ 54,107,377 .... 3,598,517 
Week ending June 17 ......e0-ssesseee ese T,TAGA cco 516,618 


61,862,311 .... 4,115,135 








ee 


Allotments since last Friday :— 
Re 


eneeeat 50,000 in bills on Bombay ........ At 1s 4d. 

ait ieee atic 100,000 in transfers on Calcutta .. At ls 42nd. 

Tuesday .......- 500,000 in bills on Bombay ........ At ls 4d. 

» Bde adeet 1,256,000 in bills on Madras.......... At 1s 4d, about 12 
1,248,000 in bills on Bombay....... ‘} per cent. and 
a in = on Gesentia sebeoken above in full. 

,000 in son Bombay ........ ) é 
suaibaiee 50,000 in bills on Madras Pe At 1s 4 1-524. 


Next week Rs.5,000,000 will again be offered. 


The Canadian Bank of Commerce announce that they have 
opened a branch at Elkhorn, Province of Manitoba, and that 
their Sandon, B.C., branch has been closed. 

A branch of the Capital and Counties Bank, Limited, will 





oe 
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4 be opened at Temple Bar House, No. 28 Fleet street, as soon 
as the necessary alterations to the premises have been 
completed. 
n The foreign movements of gold to and from the Bank since 
‘i. last week have been as follow :— 
2 ABRIVALS, WITHDRAWALS, £ 


£ i 
Sat.,Bars............ 45,000 
Wed., Egypt ........ 100,000 
Bilis PENDS» cnamsses 5,000 Influx .............. 150,000 


150,000 150,000 


The following is a statement of the Treasury Bills at present 
outstanding :— | 








| Average 























2 Date, _ Amount. | Rateof Duration. | oo of 
- | Discount. aturity. 
1902. 2 
Bag, D ....000.} | 21711 12 months Aug. 30, 1903 
Sept. 17........| 2000000 3 011 12 months’ Sept. 17, 1903 
Oct. Ba casveee 1,000,000 | 3 4 7 12 months Oct. 5,’ 1903 | 
| Jan. 4 ........| 1,500,000 | 31010) 6 months July 3, 1903 | 
om. 3 ...... te 2,000,000 3 2 5. 6 months July 20, 1903 
Feb.14 ........| 1,000,000 | 3 3 7) 6 months Aug. 14, 1903 
| Feb. 28 ......4.! 3,000,000 | 3 5 9 12 months Feb. 28° 1904 | 
March 28 . wees! 2,720,000 3 7 5 12 months Mar. 28, 1904 
April 4 steeeees| 2,000,000 | 3 7 9 12 months April 4, 1904 
May 15 ........! 2,500,000 | 310 3) 6 months Nov. 15, 1903 
| June 24......../ 2,413,000 «+ (12 months June 24, 1904 


po 
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133,000 


LONDON CO E OP EXCHANGE 
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| 
| | Price Negotiated on ’Change. 
On, | Usance, — peste Seabee — 
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June 16, | June 18, 
Paris Raubbaapeknbpaidd umask | Cheques | 25 164 25 21 | 25 15 25 20 
“nto piston ed bode diuedstedaawod 3months 25 25 383/25 35 25 40 
Aentilies peneeensepieeguvhdsene | do 25 25 25 40 | 25 35 25 40 
ee Vesecepieser Grease eae | Atsight |12 23 12 23/12 2 12 2 
a Radeudssensoebinatel s 3months. 12 ‘af et ee SS 
Pita eee ccccas | om» =| 6l 20-65 | 20 60 20 6 
Preah’ ainnidsnithekabvaeudd | * 20 61 2 €5 20 60 20 6&4 
SRUEIOES woos esecsncos cones | » |20 61 20 65 | 20 60 2 64 
- | a" PRIN sist oy seers a /24 18 24 23 | 24 18 24 23 
SPeonbarg eI ot] ah MS eS 
i SO Dia andes ugg acs oe 2448 
mace, Maples, G6; ...0<00...0. » }|}% 4 Ho 25 46¢ 25 51} 
. - Barcelona, &c. ........ acu & | Mae 4% 
- Ben a onaossivoneecsusavcacns » |. 4% tm |. an a 
L DR es cedineee tie tnteas ~ | 25 382 25 439 | 25 sf 25 424 
7 
2 FOREIGN RATES OF EXCHANGE ON LONDON. 
a ay | 
W | Latest! Rates Rates | 
a | Dates, of Ex- |Usance, canon of Ex- |Usance. | 
. dese s . | change | *, change, | 
“ Paris J a ‘on, ae 
;-+-+. Junel9 2616 Ch'ques Rio Janei 
Sees ques Rio Janeiro....Junel7 127,4d 90dysst 
4 | men :--— 18 on » Buenos Ayres..| 13! 484d S0avess | 
4 Berlin — a 12104 | Short. Do Pm.on Gold Junel9 121t Ror 
. det me. ee Montevideo....May 27 52d 90dysst | 
. Seateg. | 7 20°254 | 3 mos, Bng Sng: { 
3 Prankion * 48 2040 | Short. Melbourne .... — 20 8 die Spm 60 dys st | 
Vienna : se ss . 20°39 ' ” Sydney eeecesse ~~ 202 disgpm ” 
60 8t Petersbrg — oo bis oe Adelaide ...... — 2% ditspm, . 
e NewYork “— 38 585 3 mos. Calcutta .,....Junel9 1/4 > | tel’g’ph | 
bon....)°— jg gee Sdy atBombay .2....— 19 34 § | te'nst'r 
> Mearid ""/_ 38 43_ | Sight. Hong Kong....\— 19 1/825 transfer 
a May. BR | Shamghalecc |S ag aa | 
| 
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| Amsterdam . 3jApr. 16,03] 31 Lisbon .... SaJae. 11 "gol & 
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rhe discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Oo 
Rate. Market. | Rate. Market 
Pp r % % % % 
aris ...... 3 May24,'00) 23 Genoa...... 5 am 


Berlin...... 4 June 6,°03)} 3 Geneva .... 33Mar.12,'03} 3 
Hamburg .. 4 June 6, 03} 33 St Petersbrg 43Mar.13, 02) nom 
Frankfort .. 4 June 6, 03} 53 Madrid .... 4 Sep. 11, '02} 3 


Brussels .....3 June20,’01] 23 Stockholm... 44Jan. 9, 02] 4 
Vienna .... 3;Feb. 6, '02) 34 Christiana... 54 June 3,°03, 5 
Rome ..... - 5 Aug. 27, '95] 4 Copenhagen. 44May 21,°03} 4 
— ee - 5 Aug. 27, 95} 4 


At other centres the latest recorded quotations are :— 
New York (call money) 24 Calcutta, Bank min....... 8 
Ditto (endorsed Bills). 43 to 53 | Bombay, Bank min. ...... 6 


The following are the standards for gold points of the 
principal gold exchanges :— 


Frances. . FRencu. Marks. GERMAN. Dollars AMERICAN 
25 294 Pp. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867 —-Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque” exchange 25f 16c, or 23 per mille against us. 
German short exchange .. 20m. 4lpf, or 1 per mille against us. 
New York exchange 4.88 4 + 

“Cable transfers” } «+++ $4.884, or 4 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 





TICKET. AccouUNT. Pay-Day. 
June 25 June 26 June.27 
July 9 and 28 July to and 29 July 11 and 30 
August 12 and 26 August 13 and 27 August 14 and 28 


Consols, July 1 and August 6. 


The downpour of rain at the beginning of the week ha 
depressing effect in the Home Railway market, and, indeed 
upon markets generally. The tone afterwards was hesitating 
and uncertain, and business was reduced to very small 
dimensions. An improvement has been apparent towards 
the end on the reduction of the Bank rate. The prospect 
of easy money has put a little life into Consols and Colonials, 
and even Home Rails have exhibited more firmness. 
Foreigners are barely steady, with the exception of the Turks, 
which have moved up again. A rally in Americans brought 
prices in many cases somewhat above last week's level, but 
a fresh relapse has occurred. Canadians, though fairly 
active, show very slight changes. There is no particular 
feature in the Miscellaneous groups, while as regards Mines, 
Kaffirs have recovered during the past few days, and show 
an improvement on the week. Westralians have wobbled 
about in very small fractions, but, on the average, are, at any 
rate, no worse than last week. 

Home and Colonial Government Securities.—The 
fact that Lombard Street has at length treed itself from the 
domination of the Bank of England, and the reduction of the 
official discount rate to 3 per cent., have had an invigorating 
effect on the market for gilt-edged securities. After falling 
away at the beginning ot the week, Consols moved up on 
Thursday, but have receded again, and show a slight loss 
on balance. Childers’s 2? per cent. Annuities show an 
advance, and the War Loan is also higher. Indian Three 
per Cents. are } higher, while almost the only changes 
among Colonial stocks are those due to the deduction of 
dividends. Rather more transactions have been marked in 
British Corporation stocks, in which the present level of 
prices is attractive. The business done has resulted in no 
change of quotations. 








— CLOSING PRICES. 





“Last ' : Move- 
Week.| Saf. | Mon. Tueés. | Wed. Thurs. Friday ment. 


| 


Cons. 25 % red. 192:| 91g §| 91h 8 | 91 | SO 1: 91 =f Sk 4 91 — & 
“he his Sely 1..; 91 4) SIE | Sia 3 £0; 14) $13, le 8) 91 § 3 
23%, red. 1905 ...... 954 64/9546 et 954 64, 967/96 7/96 7 \+ & 
24%, red. 1905...... | Oz 19190z 14 [90g 1g | 90z 13, SOR 13 90Z 1j) SFY. 
ional War L, : 
2a tock. 9 3) 97 2/97 41ST 487 H/T HL MET+ 2 
% Bas., 
ae 993 100/993 100/99} 100.993 100/993 100993 100 393 100 .. 
Do red. 1905....| 994 ax) 99 4x} 995 gx 993 4x Fug 45 = a ~ ixi+ @ 
Local Loans 3% Stk. 99 4199 4,99 4 99 4:59 2:99) % 4 .; 


i |3 21 6 “ls01 6 |32l 6 |— Ag 
Bank Stock ........ 323 7 323 7 (523 7 321 6 321 6 S21 

India 34%red.1931--)107 4107 4 |107 4 107 4 lo7, 4107 4107 § | .. 
Be aici 9) 98h 9 | 934.9 98t 3 9849 | 985 ; 


+ 


4} 13‘ 44 | 834 4h B55 44, 834 44 B54 44 

Do Rupee 18545... és a: eh ob 64 és 64 6 BE4 6h 654 62 Sh 

Met. Cons. 34% ....|106 81106 8 106 8 1f6 & 106 8 '1P6 ¥ 
Foreign Government Securities.—! he pares in 
Servia has not, so far, given rise to any external complica- 
tions, and it is noticeable that Servian bonds have risen 2 
points more this week, and Bulgarians have gained 4 pola, 
There is, however, a decline in several Greek issues, w a e 
Turkish Groups show a fairly substantial improvement. 
German Imperial Threes (April-October) have eee 4, 
Spanish bonds have been dull, but are better at the close. 
In-the South American department, Argentines have been 
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quiet, except for a fe 
is quoted higher, 


Conversion Loans. Brazilia 





w dealings in the Funding Loan, which 
and advances have also taken place in 
North Central Railway, and Treasury 
ns exhibit some weakness, several 


Drainage bonds, the 


\| issues having fallen } to 1. Urnguays have moved up, and 
Colombia, Nicaragua, Paraguay, and Costa Rica bonds are 
each quoted higher than last week, while the Venezuela 
and Guatemala loans have declined. 

\| The following are the latest closing prices, &c., of some | 

if he leading stocks:— “ Making-up” 

1 = . _—Closing Prices— Rise Prices. 

} Last Week. To-day. or _ Tunes. -— 

ii entine 5%, 1886-7 ..-..-+++- 1013 > I wo + ee ee : 

| = 189] Funding ..........+- 1013 - Ww oa * ; -- 10g .. Mai 

| Do National Cedulas “ B” ai me bee ee 

} Brazilian 4%, Bonds, 1889 ...... . = 76 .we— 3. T6h.. 7 

| De W. of Minas 5%.......--. ar Ot esos oa:40- 4 

} Bulgarian 6%, 1892 .....-..+-++ 93 oe 94 coe. 2): te. oe 

| Chilian 44%, 1895 ....-.--++++++ =e ee ae - 

|| Chinese 7% Silver, 1894........ a 88) ak eta eae 

' Do Gold 1896, 5% ......-.+++- 100 wg «68100 — =. 1008. 100 

i! Bevptian 4% Unified Debt .... 106 .. 105 ..— 1 .. 106g .. 1063 

} Do 34% Converted ........-- 102 os. ae ‘sks cect ae 

1) Fremels 3% ...0----sececcevcees 98 ee 98 ++. iaitis! eR <o 
Tie SE, BE onc cascecsce 98 . 98 es panbbe da < eee xe 
German Imperial 3%, 1891 .... Gee - «as 90k 1 — Fee GD oo £03 

DO MN a ncaa sear débecqess 43 ‘ 43 hecon:: ee. epe tee, ete 

' Do Monopoly, 4%. ........+-- 45 ° 45 oc ce cc co SB ce 

| Hungarian 4% Gold Rentes.... 103 ce 105 ae woe oe 10M oe 1023 

| Italian 5% Rentes.........-...- 103 oo «=SBBD. co + bce AE os 

Japanese 4% Sterling .......... £9 sa Ee 6ce & Bee ong ee 884 

| Mexican Conv., 1899 .......... 102 re sb. cb” 3p 4 a 

| Peruvian Corp. 6% Bonds...... Toe. 90 7H ost Bee MW. SH 

+ Portuguese (New).............. en, ce eee ee 

Russian Ser. I1.,4% ......-+++ 102 we po. oe @n-oe ee 6s. Gee 

| Bpanish 4% Sealed ...........- Ce es 893 1. + ee 89h .. 88% 

Turkish 34%, 1894...........+.- a gee o6-t- chan -os Oe 

ee Berka Oe oases cannescse 60h («ws 61 oo + hee Oh... 

1} United States 4%, 1877 ........ Oe ES ene en ras | 

\ Dy SAS nth bockeeséesees 137% te -« et 

Uruguay, #% Bonds .......... = 58 a + bee Ea, 

|| Venezuela 5%, 1881 ..........+. 37 oe Sh ww — gg ce BE. S78 

British Railways.—The traffic returns of this week 


cE CCA TTD 


will not greatly modify the comparison for the half-year, 
except in the case of the North-Eastern, which returns a 
decrease of £16,288. The stock of that company, however, 
shows no change in price as compared with last week. 
Great Western, North-Western, and Midland gave way 
Slightly early in the week, but have regained the loss 
towards the close. The three days’ rain at the beginning of 
the week was particularly adverse to the passenger lines, as 
it practically killed the week-end traffic. South-Eastern 
Deferred has lost nearly a full point, and Chatham Second 
Preference has fallen 2, though the First Preference is a 
point higher. Brighton “A” has receded a point, while 
Great Eastern shows an improvement. Furness shows a 
rise of a point on the week. The stecks of the London 
Underground lines, both steam and electric, have declined, 
Metropolitan, City and South London, and Waterloo and 
City each being quoted lower than last Friday. The only 
change among Scotch Railways is a small decline in Cale- 
donian Deferred. 

The trafic returns of eighteen principal English and Irish 
lines show an increase of £1,287, equal too'8 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£199, equal to o’o percent. For the current half-year the 
English and Irish lines exhibit an increase of £573,450, or 1°6 
per cent., while on the Scotch lines there is a gain of £51,960, 
equal to 1°4 per cent, The latter are calculated from February 
rst instead of from January ist, as in the case of the English 
and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 12th inst. 
amounted to {2 


754, being an increase of £10,710, as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to the same date since the commencement of 
the year amounted to £479,895, an increase of £213,635 as 
compared with last year. The total route mileage operated 


this year is 375} miles, as against 291 at the corresponding 
date last year. 


_ Subjoined are the latest closing prices of the more important 
issues as Compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purposes :— “Making-up” 


--Closing Prices Rise Prices. 
Last Week, To-day. or Fall. June9, May 26. 
Barry Deferred Ordinary ...... 85 a 85 = oa 

PEED sApeiecensnasccehiue a; ue. ae co foe A .. 1S 
Ch cae Oe a ee ee 
Central London Ordinary ...... 107 - 0S .-— ee 107 .,. 1074 
City and South London .... Tle ne 71 oo ; ee Th. Ts 
Grek? Centrai Preferred........ 2. x0 23 Saree ae 
PDN «. cnvcnceuwecwcs 6B es I —— oo. Moo. IT" 

i Great Eastern ae aaa 96 ee 93 « + oo S52... 962 
Great Northern Deferred ...... a one - 45 2. 464 
Great Western ................ et es “UE. Mace cm eg a 
Hull and Barnsley see bany % WR cn 20. a0 444... 44 
Lancashire and Yorkshire .... 105 -- 10 co'ce ance MD. on 
London, Brighton, &c..“A".... i27% .. 1 o- — 1 ws 127%) .. 1303 
London, Chatham, and Dover.. IGE les i em co. so-so: Moo, IF 
De Arbitration Preference .. 100 el o + Ll I .. 1 
London and North-Western.... 162 eo» 162 eo ee +e oe 161h .. 1624 
} London and South-Western.... 1655 .. 169h «. 2 «. 02 169 .. 170 
Do Deferred See ecesecere see0 6l ee 61 ** «* ee eo 6] oe 62 

| Metropolitan Consolidated .... 90 os S939 «nw + Boe 89 90 
Metropolitan District......._. _ Bee ES aa fed 
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LE 

Midland Preferred ......00...+ Tl és 71 o—- 8. 7 

Do Deferred. ........s0+0+00. tk oo + 2 ae 
North British Ordinary sae enene 44 . 45} oe + - * 445 Ae 

Do 3% Preferred ............ 7 os 7 ........ BR” 
North-Eastern—Consols ...... 1455 .. 143) .... 1... 1424 ** 
North Staffordshire. ......... a a a . 106 i 
South-Eastern “A”.........00. 62 oe 612 ..— 3:. g “ oH 

American Railways.—The rally in Americans last jj 
Friday and Saturday was not maintained, although the Bank 
statement was favourable, showing an increase of $4,701,525 
in the surplus reserve, while the deposits and loans had 
each fallen about $11,800,000. Considerable weakness 


{ 
{ 


was, however, experienced for a couple of days, owing 
to the financial difficulties of the Colorado Fuel ang 
Iron Company. The fall was followed in due seque 
by another rally and yet another relapse, leaving 
with irregular variations as compared with last week 
Business here has naturally been upon the smallest possible | 
scale, since it is obvious that these constant fluctuations are 
due to causes which cannot be followed or forecast from 
this side, while nobody would think of taking up American 
securities for investment in the present condition of the 
market. Reading securities show some strength, on a 
report that the United Mineworkers’ Union had elected repre. 
sentatives to President Roosevelt’s Board of Conciliation, and 
there is a fairly substantial advance in Baltimore and Ohio, 
Most of the other movements, however, are downwards, 
losses of 1 to 2 being shown in Atchison, Milwaukee, Erie 
Preferences, Missouri, Kansas and Texas, and Southern 
Pacific, with smaller declines in New York Central, Penn. 
sylvania, Soythern Railway, and Union Pacific. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 





nce | 
rices | 


“ Making-up” 
Prices. 


June 9. May 2, 


/—Closing Prices, _——‘ Rise 
. Last Week, To-day. or Fall. 
tchison Com. 


peehnateone péaue 7s. os 677 ..— 2... & .. a 
ie WetbeNEE «-sacesencectens ae ERE eg 
Baltimore and Ohio...,.....+-- 863 .. 864 .. — 2. Shue 
Tb. PURRRIIEE o kss000ss0c0s%s0 92 ee 95 oo +t 3 wo BD ue I 
Chicago, Mil.,& St. Paul,C Stk. 156 om ae oo BD 0 ee "4 | 
Denver & Rio Grande Ord. Shs, 292 ee 28h ow — Lh oe BE... TH | 
Do Preferred Shares ........ ee ay, CME. a.m. Ehsce Ge 
Erie Railroad Com. Stock...... A S35 — Bee SEW MI 
EAD. S06 DEG, ccccccccaccvcees 68 ee G74 oe -— fue Gq... G9 | 
SE: @ sénsusadp Loubeie ew, ae ee a aT | 
Illinois Central Shares ....... . eo 1 eo > 1. we 1 oe WB OG 
Louisvilie & Nashville,C Stock 115 ca. Ee (wk: once. ‘oe. Sa 
New York Central Shares...... 131 . oe oo — 1 . 1B 1. Mm 
N.Y., Ontario, and W.Reg.Shs. 258 .. 254 .. a. Al.. MB 
Norfolk & Western Common .. GE: os ae 1g .- 65$.. GM | 
ie MOE acecheoneshae< 91 on 91 aeaies 60 ce acon 
Pennsylvania R.R. $50Shares.. 65h kw 644 «1 — 1. 63h.. OR | 
PME, oo ec veh banshee 23% ae Me of + ld we DB ow 2 
Southern Ordinary ............ Se <e 244 1. — 1b -e 24~ A 
Do Non-cum. Pref. .......... 5. . = ~ lh. @  @ 
Southern Pacific .............- St a 498 «jw — 16 .- Wh 5 
Union Pacific Shares .......... 834 .. 81g 1. — lk. Bld. SF | 
Wabash Pref. Stock ....... .- 44 in 44 vo Mh. B | 
Do 6% General Mort. Certs... 76h oe 74 oo — 2... 6 ow B® | 


Colonial and Foreign Railways.—Canadian Railways 
have been fairly well maintained considering the demoralisa- 
tion prevailing in the American market. Dealings have been 
mostly confined to Canadian Pacific, which have been deait 
in at prices ranging from 124} to 126}. The close is weak, 
however, and shows a loss of 1} as compared with last week. 
Grand Trunks received support from a traffic return, showing 
an increase of no less than £23,778, though the result was no 
better than to keep prices at about last week’s level. There 
is no appreciable change in quotations of Indian Railway 
stocks. In the Foreign Railway section Mexican First Pre- 
ference shows a loss of 2 on balance, and the tone has been 
dull generally. Among Argentines there are declines m 
Argentine North-Eastern, Buenos Ayres Great Southern, 
Buenos Ayres and Rosario, Buenos Ayres and Pa ific, and 
Buenos Ayres Western. Cordoba and Rosario Prelerence 
stock is a point higher. Brazilian Railways are steady and 
unchanged; Central Uruguay of Montevideo has fallen 2 
point, 





some of the principal issues:— “ Making-up” 


| 
| 
| 
| 
| 


-—Closing Prices- Rise 7“ 
Last Week. To-day. or Fall. June % -h 
Bombay, Baroda, &. .......... TOUR: oc ME ca ee cc co A on 
| Buenos Ayres and Rosario Ord, 814 .. — 2 oe ls 137 
Buenos Ayres Great Southern.. 133 oo 133 ** oo 135h «+ } 
| Canadian Pacific, Shares ...... 126 .. 125 oe ' 2 
| Grand Trank of Canada Ord, .. 19%, .. gow + tees TE u 
{| Do First Preference.......... 113 ——' awe £ -- 1153 + 
| DoSeeond Preference ...... 99 oe 99 ° 7 
Do Third Preference ........ a 9 503. ooo Mee 4] 
Great Indian Peninsula B...... ix . oe TERS 0: 
| Mexican Railway, Ordinary .... 19} ee 19 ° t + 195 76 
Do First Preference.......... 74 ee 72 ° - on 234 
Do Second Preference ...... 28h Css 28h .—=C« . 2 “Et 
SNE ss tenascaved esAdnkasices 6 ee ae os Pe 
Sb inaunixdtien tarhex cen 164 “ae ° 1655 -* 
Miscellaneous.—A fair number of dealings oa 
shares have taken place, but London banks are unchsaa™ 
in price. Bank of Egypt have declined, while a mae 
has taken place in Bank of British West Africa. Among 


| Brewery securities, two of Allsopps’ Debenture 1ssues ha 


fallen a point, and declines are marked in Noakes aod 
| Deaf, 5 : ; easel 
| Preference and St Louis Breweries Preference: Gas 


Barnsley Brewery Ordinary shares have moved up. are 
and Electric issues are rather flat, though the variations 


| 
| 
| 


The following shows the net movement on the week 1) 
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in number. Among Iron and Coal, slightly lower prices | 
wane for Armstrong, Whitworth, and Co., John | 
| 





Brown and Co., Ebbw Vale Steel, and several issues of | 
Preference shares. Trust stocks are firm, advances being 
marked in Car Trust Investment, Guardian Investment, and 
London Trust. Variations in general Industrials are mostly 
downwards, lower prices being given for Barnum and Bailey, 
Daimler Motor, Dunlop Pneumatic Tyre, Price’s, Hall 
Restaurant, and Russian Petroleum. _ 

The following are the prices and variations of the more 


active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise 
or Last To- 


To- 
Fall. 
15 .. .. | Linotype Def...... 
%-- sin CUE liciens e<nevas 
+» ?s/ Lon. & County Bank10. .102 
Lon. & West. Bank €64 .. 664 .. 
Lon. Genl. Omnibus 974 .. 974 .. 
§.AfricanSupply,ée. 4 .. 4 .. 
Vick’rs S’ns & M’xm 143.. iit. . 
rsand Pond .. 104 ..10).. .. 
. 8, Steel Corpn... 314... 284x..— 3 
: Do ++ 19% ..— 3b 
» Mb seoee 15h. 144...—1 
Mines—-A more cheerful feeling has prevailed in all 
sections of the mining market this week, resulting, except in 
regard to West African and Copper shares, in a general 
improvement in prices. Except fora slight setback on Mon- 
}| day, Kaffirs have been on the up grade all the week, the 
reports in regard to the labour question being, if vague, more 
hopeful, and towards the end of the week the declara- 
tion of a number of good - dividends has given a -fresh 
fillip to the market. In not a few cases the rise 


Closing Prices. Rise 

or 
— —- Pall. 
Gi 


Allsopp Def.....-... BB. 2x 
Anglo american Tel 474 .. 
Armstrongs 
British Elec. Tractn. 14 

Coats (J. naw 5Sfex.. 

. Sewing Co’ 

bm Light, &c...... —_ 
Guinness Ord.......560 ..560 .. .. 


aor 273 


ee ss 02 
Xu ty 


Harrod’s Stores.... 4 «. 
Hadson’s Bay...... 404 . 
Imp. Ottoman Bank 143 . 








































in prices, compared with last week, is quite sub- 
stantial, amounting to 2 in Geduld, and ;; each in 
Modderfontein, Transvaal Gold, South Rose Deep, and 


Village Deep. Rand Mines have gained },at ro}, and there 
are similar advances in Rose Deep, Geldenhuis Deep, 
Wemmer, Salisbury, Henry Nourse, and Angelo. Knight’s 
have regained - of the loss incurred when the mine shut 
down, and there are numerous advances, varying from 3 to 
i. Crown Deep, on the other hand, is } lower, and there 
are fractional declines in Aurora West United, Princess 
Estate, and New Steyn Estate. Diamond shares are 


flat, both De Beers and Jagersfontein being quoted 
lower than last week. Rhodesians show somewhat 
irregular variations, as a “record” output does not 


really amount to much, the total being yet very small in 
relation to the capital expended in mining developments. 
Advances, however, are more numerous than declines, though, 
except for a rise of 4 in Tanganyika, they consist of very 
small fractions. Chartered have recovered to 2 27-32, and 
there are small improvements in Chicago-Gaika, Geelong, 
Globe and Phcenix, Lomagunda Development, and Rice 
Hamilton. Matabele Gold Reefs and Zambesia Explor- 
Ing show small declines. West Africans are lower gene- 
rally, the fall being rather pronounced in Wassau, 
British Gold Coast and London-Ashanti Syndicate. West 
Australians have been firmer on the whole, but while’ higher 
prices are given for Associated Northern Blocks, Golden 
Horseshoe, Great Fingall, and Oroya-Brownhill, Kalgurli, 
Lake View, and Ivanhoe have declined. Among Indian Gold 
shares, Champion Reef has moved up, but Mysore and 
Ooregum are fractionally lower. Copper shares show irre- 
gularity, Rio Tinto being 3 down, at 463; while Anaconda 
have improved. 
WEST AFRICAN, 

Closing Prices. Rise 


ome Prices, Rise | 
ie Week. day. Fall, | Week. day. Fall. 
fee ree 4pm..2 pm..— 4 | Gold Coast Amalgd. 73 .. 6h ..— 3 
Achontt onsols,1 4 pm..¢pm.. .. | Gold Fields E.Akim %.. 2% ..—3% 
Ashanti Qoettields 154 .. 15 ..— § | Lond.&W.A.Gld.Sy, 34... 3h... . 
British Gold ‘Coash ¥ -» 13... .. | Lond-AshantiSynd, = 4 — 
ti Consolid, 10/- i} “ae it: i WEEE cccsccsecce Gee OR mG 


West AUSTRALIAN. 


ClosingPrices, Rise , Closing Prices. Rise 


wat — = | Last To- or 
i : ¥- | Week. day. Fa 
Associated Gold.... 14§.. 1if.. .. | Kalgutli ......... Pe. Meso Me 
iio 2x .. 2tx..+ $ | Lady Shenton..... cies 3: a 
Great Boulder Mae - Qfs..+ gy) Lake View Consols 22 .. 2yh..— vs 
reat ter MR. 8. §.. .. | Lond.&W.AExpin, gs. ye-- -- 
reat Boulder Pot aaa )6.-+ 18 Oroya Brownhil Cr, ee 
at Fineall © : e°° sot gy Hill.... conse * 12 ° és 
Yantoe Goid am ai i = ts Sous of Gwalia .... 14 ° 4 * 


. Sif. fe| W. A. Goldfields"... Se-s -<e 


vaoroe South Kxt, + 


CopPHR AND MISCELLANEOUS. 


Closin» Prices, Rise Closing Prices, Rise 

W . To- or Last To- or 

Anaconda. . “On day. Fall. Week. day. Fall. 
Droken Hill Pray” fe-- 98 ..+ gy] Numdydroog ...... 2... 2a... -. 
Oape Copper ©"? 29°: Me. . | Ooregum ....s.c000 Us. Ieee. th 
Champion Reet... S-. 2 ..4 8 | Do. Pref. ........ we Beye oe 
méBare ei,* it ++ Té -.+ @ | Rio Tinto Det 47% .. 48 ..— 2 
Mo. . rry (£1)... 3... 3h op steeee B «ee Bose t 
punt ee. es 3 = 7 | reese she he L 
pore age +s. Mx. 3. 2: | waintoraad ducts “Gy. 
einen 1 -. %..+ % | Waitekauri........ gy. gee. — 
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South AFRICAN, 
Closing Prices. Rise 


Closing Prices, Ri 

TRANSVAAL Last To- or Last To- —" 

Gory Mrixgs. Week day. Fall. Week. day. Fall, 
EE wévsenucons . ¥ 74 ..+ 2 | Deep Levers (Con.) 
PN erieuvawvncten 7 .. %%..+& | Knight's Deep .... 4 .. 4..4+ 4 
Aurora West United 14 .. 14,..— ¢ | Langlaagte Deep .. 23 .. of: ae 
Bantjes Consolidtd. 1/,.. 12 ..+ ty | New Steyn Estate.. 34.. 3% ..— & 
Bonanza .......... 34... 44 ..+ +: | Nigel Deep ....... eee > ee - 
Buffelsdoorn Estate 3 .. 3..+ ty Nourse Deep ...... 44... 4 ..4 r 
City and Suburban 6}... 62 ..+ 4 | Rand Mines ...... 10 .. 105 ..+ 3 
CRD ces 00 ndGeclks's 2¢,.. 2%).. .. Rand Mines Deep... 34... 34..+ 4 
Consold. Main Reef 13... 1 & Rand Victoria...... 248... 3h ..+ 
Crown Reef........ 163 .. 162... .. | Rand Victoria East 12... 19.. .. 
Driefontein ........ 53... 5¢..+ 4 | Robinson Central.. 34... 34..+ % 
Durban Roodepoort 64 .. 64... .-. Do Deep (New).. 48... 49 ..4+ 4 
East Rand Prop. .. 74 .. 72 ..+ } | Roodepoort Central 24).. 2¢.. «. 
DOE ksicceceve 21 .. 213 ..+ ¢ | Rose Deep ........ Ss .. SF ..+ 
GUO Gicctnvccess GR .. 6 % (Simmer &Jack East 2¢§.. 3¢)..4+ 
Geldenhuis Estate 6¢.. 6);..4 } Do West ........ Se 1. Tye. + 
Ginsberg .......... 3a... 3yh..— - South Geldenhuis.. 23 .. 2) ..4 
Glencairn Main Rf. 18... 144..+ 3, | South Rose Deep... 2% .. 234..+ & 
Glynn’s Lydenburg 24 .. 23 ..+ 4 | Village Deep ...... 6 .. Bie. & 
Goch (New) ::...... 3yg-. 34 ..+ gy | Witwatersrand .... 34.. 34 ..4 & 
Henry Nourse .... 9 .. 9t..4 3 
_— (Newys ...... ite Gao ws Laxp, Dramownp, &¢ 
eee trot beeeees Sh: $3 --+ 8 | Anglo-French Expl 4f.. 43 ..+ - 
Kleinfontein (New) 142-. 14f..+ i) Bae ench Land ie +: * 
Knight’s ...:...... 53 Bt 5s | Cons. G a Sty-> Soe-- os 
Lancaster ........ 23 ot Ne ee as, oot ae 
L - moe 2°? 8 Do 5% 1st Deb...107 ..107 . on 

ancaster West.... 25... 2¢.. .. | De Beers Def 212 20: .. 
LanglaagteMstate.. 4 -. 44 ..4+° | Do Pret. 19k em 
Langlaagte BlockB 1 .. 1 Do 8% Deb... ‘109 ia” * 


Luipaard’s Viei.... 24,.. 2% ..+ - 


Mey Consolifated.. 4% .. 43 ..4 i Exploration 


MeyerandCharlton 54... 54 .. $éers t Co..... a Te 
Modderfontein .... 93 .. 943... Bentescaeteast. Wh. aa 42 
a Extension 2t8.. Sta--+ & | Jagersfontein (New) 30 .. 29) ..— 3 
North Randfontein 18 .. 12 hos a - + oe 7 -s 
Porges-Randfontein 14#.. 12 ...+ 4 Mozambique ...... ls ; la ; 
Primrose (New) cove St... Jk ..+ te | New African ee eo. aes ; 
a Estate.... 13 «+ I¥s).— 4s | Oceana Consolidted. 143... li «9 " 
— ontein ...... 2g -. 2+i\.+ ds | RobinsonS.A.Bnkg. 14... 14... .. 
ietfontein (New). o eee 2 -- |§. A. Gold Trust .. 68 65 ; 
—a DeVilliers 104 .. 104 - | Transvaal Coal Trst 23 os % . -" 
‘. 0 Randfontein.. lis.. 13 ..+ # | Transvaal Consolid 44... 444..4 tt 
Roodepoort United 4 -- 34.. -. | Trans. Est. & Devt 142.. 1,3..4 & 
BOUND ocvsccese “- ae PN. T sv ridfield 23 eal aa 
Seebe iss. Ti ena ee ee 
Simmer&Jack Prop. 14... 14... .. RHobESIAN 
Transvaal Gold.... 23... 2H..+ 4 oi 
Treasury ......... oe 5h ..+ @ | Bechuanaland .... 1g... Ww. «. 
VOR MGE oi tcucdnn Sie. 3h ..+ dy | Bomsor ............ ae *: 
| Village Main Reef 81 .. 82 ..+ 4 | British S.A. Chartd. 259.. 235..4 P 
Vogelstruis ........ ms. id ; Do 5% Mort. Deb.104 ..105 .. + 
Wemmer .......... 113...12 ..4 3 |ChicagoGaika .... {§.. ff..+ 
West Rand ........ 1g .. 1i2..+ gy | Gottong ..... Sas ge 
Wolhuter Gold .... 44 .. 4g ..+ ¢ | Globe & Phoonix .. 2t¢.. 3zy..+ 
Worcester ........ 7 _. | GLomagunda Devt... 3 .. 3s ..+ 8% 
MashonalandAgney itk.. lt ely 
Derr Levezs. Matabele Gid. Reefs 1j .. 1tg..— 
} Do Mines........ ya... 9 «s# ty 
Angelo Deep ...... 2g... 2%..+ 7) | Rhodesia Goldfields { 
Crown Deep........ 133 .. 13 -3 Do Limited...... 1 BD we» 9% 
Driefontein Deep.. 2+ .. 2yy..+ Do Expl. & Devi. 43... 449..+ & 
Durban Roodepoort 23... 34 ..+ 4 | Rice Hamilton .... 3:.. 4 + 2 
Ferreira Deep .... 5§.. 6 ..+ & | Selukwe Gold...... <> oe + dy 
Geldenhuis Deep .. 105 .. 103 ..+ 3 | Vanganyika Cons.. 9% .. 10 +3 
Glen Deep ....... o 43... 4 ..+ 4 | V, V. Gwanda...... sz. af 
cee Deep .... 4¢5.. 48 ..+ ¢& | West Nicholson.... 1yy.. Iyy.. .. 
EET césvessevces 3 .. Sty..+ gy | Willoughby Cons... §.. 44..+ o 
Knight's Central .. 3 .. 34..+ 2 'ZambesiaExploring 3).. 3 ..—é 





STOCK EXCHANGER NOTICES. 

The Stock Exchange Committee have appointed special settling 
days as under :— 

THurspay, June 25th. 

Abosso Gold Miaing—250,000 Vendors’ Shares of {1 each, fully 
paid ; East Rand Proprietary—-Further issue of 20,000 Shares of 
{t each, fully paid; Rhodesia-Matabeleland Development 
96,500 Vendors’ Shares ot {1 each, fully paid ; South Fingall— 
500,000 Vendors’ Shares of 4s each, fully paid. 

WEDNESDAY, July rst. 

Caucasus Copper—t1oo,cco Shares of {1 each, fully paid; 
“Federal Supply and Cold Storage of South Africa—333,334 
Shares of {1 each, fully paid; Geelong Gold Mining— {50,000 
First Debentures, Nos. 1 to 470 of {100 each, and A I to A 300 of 
£10 each; Gulf Creek—1,o00 Shares of {1 each, fully paid, and 
29,000 Vendors’ Shares of {1 each, fully paid ; *Ingers ll-Sergeant 
Drill—{250,000 Five per Cent. First Mortgage Debenture Stock ; 
*Metropolitan Amalgamated Railway Carriage and Wagon-« 
784,808 Ordinary Shares of {1 each, fully paid, 164,255 “A Five 
per Cent. Cumulative Preterence Shares of £1 each, fully paid, 
and 235,000 ‘* B"’ Six per Cent. Cumulative Preference hares of 
£1 each, fully paid; *Nerth British Locomotive—24,000 Ordinary 
Shares of {10 each, fully paid, and £73,000 Five per Vent Cumu- 
lative Preference Shares of {10 each, fully paid; West Nicholson 
Gold Mining—{75,000 First Debentures, Nos. 1 to 720 OF £100 
each, and A 1 to A 300 of {10 each; Yenisel Copper-—24,007 
Shares of {1 each, ros paid. 

Tuorspay, July 2nd 

National Bank of Egypt—London Scrip to 
a further issue of 29,200 Shares of {10 each. 

The securities marked * are ordered to be q 
List and also the following ‘ss 

mways—Furtber issue Fou 
wane eet Kedeemable Debenture Stock ; acer ene 
Traction—Further issue of {400,000 Five per Cent. Perpetua 
Debenture Stock; Calcutta Electric Supply ~Further issue of 
20,000 Shares of £5 each, fully paid Cape Town (City of)— 
Further issue of £100,000 Three and a-Half per Cent. cm 
Nos. G 1 to 500 of {100 each, H 1 to 60 of £500 each, and + I to 
20 of £1,000 each ; Swiss Federal Railway Loan (1899-1902)— 


———— 
oo 


Bearer, £9 paid, for 
uoted in the Official 


of {51,000 Four and 


aaAs 
Do 44% Exp.Deb.102 ..102 .. .. 
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OS me ene ee 


mormon Chonan 
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Dd 150,00! 
Ordinary Shares of {10 each, fully paid. 


——$——— 





DIVIDEND ANNOUNCEMENTS. 


—-—— 


} i 
Dividend % per| 











' 
| | Annum. 
Company. Period. To. | seem 
\Interim| Final. 
LE LLL LE LLL | LS LES aS — 
Angelo Gold Mine...... { June 1D; oe | 6s p.s. 
Boreanza rarteseceeseesl ee } ee i os 50 % 
City and Suburban Gold| | 
7 SE aa ed a 


i Junction Rails} Quarter | June 30 
Seat beep an year) June 30 48 p.s. 
Debenture Corporation|Half year) June 20 | 6 
De Keyser's Royal) } 

DEE Néepwvsseeses pale year) June 0 | 5 
Driefontein Consolidat'd na |; June WO | ee 
Eastman Kodak Com- 


| 

pany of New Jersey Js | 

E) Oro Mining and cael .- 
} } 

} 

} 


| 48 p.s. 
| 


Past+ rm Extension, Aus- 
tralasia, and China) | | 
Telegraph.........- | Quarter | Mar. 31 

Bastman's Pref........ | o- Sle 

Geldenhuis Estate and 
Gold Mining ......! o* | ae Pie 

Geldenhuis Deep ...... \Half year) June 30 | 4s p.s | 

Henry Nourse Gold) | 
Mining .......---. A: See | oe | 

John Crossiey and Sons/Half year) June 6 |ls6dp.s 

London and Tilbury! | 
Lighterage ........ \Half year) Mar. 31 

London Produce} | 
eee | - » 

Langias Estate and) 

Gold Mining........ Half year} June 20 ee 20% 

MelbourneTramway and 
Omnibus ...........|Half year June 50 | 10 oe 

May Consolidated Gold] 

ini ae 3s p.s. 








PD .ossavseccoryl 
Maritime Insurance .. 
Mysore Gold Mining... .| 
New Zealand and River) 

-. Plate Land Mort-| 

BEE» scemmwenseapes Half year| April 30 | 7 
Natal Navigation Col-, i 

lieries and Estate .. Half year| June | 10 
Prudential Mortgage ..| Year | te " 
Queen Cross Reef Gold! 

Mining ..........0. =. | o oe 
re Half year) June 30 | 2s p.s. = 
Robinson Gold Mining/Half year) June 30 Ss6dp.s.|.. 
Trustees, Executors, | 

and Securities Insur. Half year 
Virginia Carolina) 

Chemical Pref. ....) Quarter 


| io 
| 48 p.s. 


| 





May 31; .. 6 
ls | 





** 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
rom January rst to April 30, 1903 (new 


cf the Greek Debt 
style, January 14th to May 13th) :— 


Monopolies : 


| Stamped Paper, 
jand Naxos Emery. 








Drachme. 

Gross receipts, April, 1903....|  2,203,386-50 

Do do 1902.... 2,537,368 °35 
Estimated receipts for four! 

months (Law of Control) ..| 9,633,333'33 
Actual receipts for four menths, 

BEEP Wedeceneesecnsdtteoteee 12,985,509°74 
Actual receipts for four months, 

Se  -Bipeaccecpnsondseokses 12,783,919°70 


Difference between esti-) 1903} + 3,352,176-41 
mated and actual re-} j 


drachme 


TURKISH DEBT —The Council of Foreign Bondholders notify 
that a general meeting of holders of the bonds of series B, C, and 
D of the above debt is convened by the Council to be held at the 
Council House on Thursday, the 25th inst., at 3 p-m., to receive a 
report from Mr Henry Babington Smith, the representative of the 
English, Dutch, and Belgian bondholders on the Council of the 
Public Debt, and to appoint a committee to consider the proposals 


THE ECONOMIST. 


Frs. 300,000,000 Three and a-Half per Cent. Bonds of Frs: 1,000-] for a conversion of the bonds. Pending the report of 
each on Arto 50,000, B 50,001 to 100,900, C 100,001 to 150,000, 
) to 200,000, E 200,001 to 250,000, and F 250,001 to 
300,000; Western Railway ot Havana—Further issue of 4,000 





ls6dp.s. 


‘Tobacco, Stamps,| 





| + 2,747,434335 
_ceipts for four months) 1902 + 5,150,58637_'+ 2,573,433'33 


Note.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 I-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are provision- 
ally converted into drachmz at the rate of 100 gold francs = 160 








{June 20, 1903. 


7 : such com. |} 
mittee, the Council of Foreign Bondholders wish it to pe ae 


stood that the conversion scheme has not received their approval 
or support. A translation of the scheme can be obtained on applie 
cation. 

VALPARAISO (CITY OF).—Interest on the issue of {200,009 5} per 
cent. bonds will be paid on and after July rst by Messrs Henry 
Schroder and Co., 145 Leadenhall street, E.C. In Carrying 
out the operation of the sinking fund, 6 bonds have been acquired 
by purchase, and 24 bonds drawn by lot. The numbers of the | 
bonds are being advertised. 

BAILWAY COMPANIES. 

EAST {NDIAN.—The report for the half-year ended December 
31st states that the gross earnings of the half-year are less than |! 
those of the corresponding half-year of 1901 by Rs.27,42,012, the | 








































































Siti working expenses by Rs.3,10,969, and the net earnings by 
nil. | Rs.24,31,043, Or 10% per cent. For the year 1902 the gross 
es. earnings, compared with the year 1go1, show a decrease of 
‘6 Rs.26,14,027, whilst the working expenses were Rs.53,636 || 
greater, the net result being a decrease of Rs.26,67,663, or about | 
| .4 | 5% percent. The net earnings for the half-year of the under. 
te taking and the Tarkessur Railway, together with the sums re. 
ceived for working the Delhi-Umballa-Kalka and South Behar 
} railways, amount to Rs.2,00,72,39§. _ From this has to be 
j deducted a sum of Rs.1,45,99,029, leaving a divisible surplus of |} 
See Rs.54,73,306, the company’s share of which, after deducting 
jl0s ps. | Rs.21,592 for Indian income-tax, is Rs.6,87,778. This amount 
25 %, has produced the sum of £45,734, which, together with the 
| 5s ps. balance brought forward, enables the board to recommend the } 
payment of a dividend for the half-year at the rate of 14s 34 per 
| Nil | cent. on the deferred annuity capital and the deferred annuity } 
2s PS. | capital, class D, in addition to the guaranteed interest of £2 per || 
=? cent. The return of guaranteed interest and dividend for the | 
year 1902 is at the rate of £5 13s per cent. on the deferred | 
8 annuity capital and the deferred annuity capital, class D, as 
nil compared with 4/5 17s od for the year 1901. 
SOUTHERN MAHRATTA.—Half-vear ended December 31st: || 
** Gross receipts on the Southern Mahratta Railway show an in- 
%s ps. | Crease of Rs.6,30,215, or 10.81 per cent.; on the Mysore State 
oN ib Railway there was an increase of Rs.1,63,807, or 11.43 per cent.; | 
-- | 48 p85. | and on the other lines worked by the company, which for the 
year 1902 include West of India Portuguese Railway, an increase 
5 of Rs.4,10,919, or 48.37 per cent. ; the total increase having been 
Rs.12,04,941, or 14.85 per cent. The company’s quarter shate 
‘; of the net receipts of the Southern Mahratta and Mysore State 
Railways for the half-year amounted to Rs.2,76,580, which has 
is6dp.s. | realised £18,451. The directors recommend a dividend of 199 
nil per cent. for the current half-year, in addition to the £1 15s per 
14% cent. due from Government, making the payment on July 1st 
5} 5 next £2 10s per cent., subject to English income-tax. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—The report shows a gross 
profit of £111,656, including £8,280 brought forward. After 
deducting current charges and rebate, placing £10,000 to resetve 
fund, carrying £2,000 to staff guarantee and savings fund, and 
allowing £513 for depreciation of furniture, there remains the 
sum of £21,013. The directors propose to pay a dividend at 
the rate of 6 per cent. per annum for the half-year ended March 
31st, payable on the 26th inst., free of tax, leaving a balance to 
be carried forward of £9,013. 


ASSURANCE COMPANIES. 


ALLIANCE MARINE AND GENERAL. —The report for the year 
ended December 31, 1902, states that the balance at the credit of 
the 1gor underwriting account on December 31, gor, was, alter 
deducting expenses, £68,127, and the settlements on this account 


; during 1902 amounted to £32,484. The profit and loss account 
Pireus shows a credit balance of Att Deon this sum the directors 
Customs. have transferred £20,000 to the reserve fund, thus increasing this 
fundto £200,000. The balance remaining at the credit of profit 
——— | and loss is £92,890, out of which it has been decided to declares 
Drachma. | divicend of 30s,and a bonus of 10s per share, together 408 pet 
1,514,501-00 | Share, free of income-tax, or £20,000. An interim dividend of 108 
1,547,000-00 | per share was paid on January 1st; the balance of 30s per share will 
i | be paidon July rst. The net premium of the rgoz underwriting 
account was, on December 31st, £147,311, the net settlements 

3,566,666°67 | being £51,246. 

ROYAL EXCHANGE.—During the year ended December 31st | 

6,314,101:00 | the premium income in the life department came to £23540: 
and interest, &c., yielded £91,337, making a total revenue 0 
6,140,100-00 | £321,025. Claims paid took £ 193,364, and surrenders £16,0%% 


and expenses of management absorbed £33,538, OF 14-24 Pet 
cent. of the premium income, the net result of the operations 
being an increase in the funds of £64,020 to £2,377,44!- a 
annuity department 68 contracts were issued, on which £542 
was received as purchase money, and annuities representing 
£1,707 were terminated, The net premiums in the marine 
branch amounted to £152,419, losses paid and outstanding “ 
£114,240, and, after transferring £23,055 to profit and oy 
marine fund stands at £175,239. Fire premiums for the yes 
were £579,416, of which losses took £340,225, or 58.71 Pet oo 
and expenses and commission £195,163, or 33-68 per om ed 
net result of the working being a balance of £52.33! ae 
to profit and loss. Including a sum of £3,600 from the 
accident department, the total transferred to profit and nee 
account was £78,986, to which was added £51,266 for ite 


cent. absorbed £096,491, and expenses not charged _elsewhee 
£11,919, and the-opening of.a branch in South Afnca ° 
purchase of the British and Colonial Insurance Corporation 





not carried to other accounts. Out of this a dividend of 14 ps 
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The following statement shows the 
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BANK STATEMENTS. 


position at the end of May of banks which issue monthly state- 








Liabill- | Deposit [Pom a icesh atl | Disco'nta| | | 
coe. | eet | taaseen'V cee ob (Call and) Invest where Discounts, wisest. | Torar 
* | ms. | Bank of S20rt'| ments. stated | ‘laneous. AssErs. 
holders. counts, &e. = Eng. &c. ‘Notice. separately &c, i 
2,200,000 26 155,766 1,073,748 anaieael phnine saad | ? ‘ S dene 
ital and Counties. , »155, 073, ,429, 044, ,226,870! 5,296,448 os 15,149,830 1,712,039 29,429, 

oP City & Midland|6,262,180| 44,605,325) 1,619,247) 52,486,752 | 7,054,334/5,499,411 11027443) || 25,113,480 2'792'084 52 406 752 
London and County. . /3,817,975| 42,803,531/ 1,352,114] 47,973,620) 6,655,466/2,608,920 3.914.418] 8,316,493. 18,383.651 2.034.672 47.973 620 
Londonand S.-Westn. 1,480,000) 12,632,610} 604.109) 14,716,719, 1,848,379. 811,195)3,638,945, 8,415,769  2,431/14,716,719 
London & W’stminst'r|4,400,000| 25,448,153; 996,766) 50,844,919) 4,088,550 6,847,650 4,100,000) ai 13,723,341 \2,079,378) 30,844,919 

| London Joint - Stock.|3,000,000; 18,047,379) 1,260,012) 22,307,391) 2,586,625/5,239,270 5,571,849}... 9,232,815 1,676,832) 22,307,391 
Lloyds ...+-+++++++/9,200,000) 54,902,466)" 1,027,155) 61,129,601) 8,107,216),769,300|10425254) 5,847,792, 30,545,785 2,436,244 61 129,601 
National .....ceee- (2,098,884) 11,117,398) 1,578,766) 14,795,048) 1,584,258)2,233 565)1,451,458) 3,711,540 5.814.227 14,795,048 
st ean -.|3,611,546| 25,606,934) 2,425,239) 31,643,719! 3,866,355/4,250,147/5,265,181| 2,135,337 15,148,797 2,976. 992 31.643 719 
National Provincial..|5,300,000 49,610,745) 542,484) 55,453,229) 7,605,403|5,222,596|16427777 up 28,197.448 55,453,229 
eatetS «- 005005 0 744,356) 5,242,597/ 125,636) 6,112,589) 911,745) 758,100) 964,622} 585,799, 2,497,850, 394,473 6.112.589 
Williams, Deacon +: 1,600,000! 11,610,248) 566,593) 15,776,841) 1,722,428 1,418,246)2,281,436) 1,978,457, 5,500,669, 875,605 13,776,841 

ion of London an | 
|  Souke sekbawks . . {3,635,000} 24,370,367) 3,271,640) 31,277,007) Ten ja 14,153,167 3,754,267 31,277,007 
it ! | 
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f11,106, while £10,000 was added to the fire fund, leaving a 
balance of £742,787, against £742,041 a year ago. The assets of 





the corporation have increased from £4,853,173 to £4,924,183. 
A further dividend of £10 per cent., free of income-tax, making 
14 per cent. for the year ending at December 31, 1902, has been 
declared. Mr John Robarts has been elected a director in the 
room of Mr E. C. Smith, resigned. 

TRUSTEES, EXECUTORS, AND SECURITIES. — The directors 
have resolved, after placing £15,000 to reserve, thereby raising the 


reserve fund to £85,000, to recommend a dividend at the rate of 6 
per cent. per annum for the half-year ended May 31st last, making 
| 





54 per cent. for the year. 


MISCELLANEOUS COMPANIES. 


ASSAM OIL.—The directors, in their report for the year ended 
December 31st last, state that the result of working was a surplus 
of £6,065, which the directors propose to carry forward. For 1903 
the management in Assam estimate a profit ot £24,000. 

AIBHEBL TEA.—Year ended December 31st, profit /1,241, 
After placing {500 to reserve, bringing this account up to £2, 300. 
the balance at credit of profit and loss account is £1,036. It is 
proposed to pay a dividend on the ordinary shares at 5 per cent., 
and the balance carried forward is /16. 

BRISTOL WAGON AND CARRiAGE WORKS.—The report states 
that there is a disposable sum, including the amount brought 
forward, of £22,272. Deducting the interim dividend of 4 per 
cent. paid in December and {5,000 carried to depreciation ac- 
count, there remains £12,872." The directors recommend that a 
dividend of 4 per cent. and a bonus of 2 per cent. be declared 
on the called up preference and ordinary share capital for the 
half-year ended March 31st, and that £6,272 be carried forward. 

BROOKE, BOND, AND CO.—Year ended May 31, 1903: Net profit, 
£32,725, with {2,241 brought forward, total £34,966. Dividend at 
the rate of 15 per cent. per annum, and 2 bonus of 6d per share, 
making 174 per cent. for the year. Carry £4,000 to reserve, which 
will then stand at £144,000; transfer {500 to the provident fund ; 
and {250 to insurance and contingency fund. Balance, £2,355, 
carried forward. 

BACKUS AND JONSTON’S BREWERY.—Year ended December 
31st, gross profits. £14,715; net profit, £3,414; with the sum 
brought forward, £3,478. Final distribution, 2 per cent., less tax, 
making 3 per cent., or 6s per share, for the year; balance, £178, 
Carried forward. 

BRITISH INDIAN TEA.—The report for the past year states tha: 
| there is a net profit of £27 upon the year’s working. The balance 
| at debit of profit and loss is £543, and the directors regret that 
| they are again unable to pay anything on account of the arrears of 

preference dividend. 
\. BORDUBI TEA. — Year ended December 31st. states that the work- 

ing Expenses amounted to £9,503, less proceeds of crop, £4,310, and 
| taterest, £52, bringing the total capital outlay to December 31, 1902, 
| UP to £34,597. A final call of {1 per share has been made, which 
> — the subscribed capital up to the full amount issued, viz., 
re naRGOLA TEA ASSOCIATION.—The report for the year ended 
|| ““ovember 30th, states that the crop amounted to 2,035,825 Ibs, 
| — 1,595,806 Ibs the previous year. ‘The average price obtained 
as G25d per lb, as against 6-41d, and the cost of production was 
4 


{ 


| 
| 





| 484d, as compared with 5.23d per Ib in the year before. The 
gan of profit on the year’s working is £12,178. Dividend 3 per 
oo the ordinary shares, {1,234 carried forward. 

fg SeILLERS — The directors recommend a final dividend of 
el share, free of income-tax, making 10 per cent. for the 
bord ded May isth. They also recommend that £30,000 be 
to the depreciation and reserve fund, and £15,074 carried 
} 


forward 7 


orem ASSAM.—The report for 1902 states that the crop 

the Spevioun « a profit of £3,850, and, adding £3,204 balance from | 
ing = oy ie and {1 received from transfer fees, and deduct- 
caneh? : 5 ebenture interest and £113 for income-tax, there 
© te wance of £6,392 at credit of profit and loss account. 
Mains recommend a dividend of 5s per share, free of 
‘ax, which will absorb £3,056, and leave a balance of £3,336 


oe 














to be carried forward. The out-turn of tea was 783,008 Ibs, and 
shows an increase on that of the previous year of 43,921 Ibs 

EBBW VALE STEEL, IRON, AND COAL.—The report for the year 
ended March 31st states that the amount brought forward was 
£0,245, and the balance of profit for the year amounted to 
£178,469, making a total of £184,714. After deducting expenses 
of head office and legal expenses, £9,708, Brendon account (West 
Somerset Mineral Railway) £6,317, interest. on debentures and 
calls paid in advance, £22,613, and £22,028 written off for de- 
preciation, there is a balance of £124.048. The directors re- 
commend that £30,000 be added to reserve account (which will 
increase that account to £200,000), that a dividend on 74,475 
shares, with £20 paid, be paid of £1 per share, being at the rate 
of 5 per cent. per'annum, and that £19,573 be carried forward. 

HALL AND CO. (CROYDON).— The report for the year ended 
March 31st shows a profit of £19,199, against {14,479 for the pre- 
ceding year. The directors propose to pay a dividend on the ordi- 
nary shares at the rate of 10 per cent. per annum, less tax, for the 
half-year ended March 31st, making 74 per cent. for the year, to 
place {1,000 to reserve, and to carry. forward £6,804. 

HEAD, WRIGHTSON, AND CO.—Gross profit for the year ended 
April 30, 1903, £41,580; balance brought forward, £1,364, total, 
£42,944; interest on debentures, £6,750; dividend on preferenge 
shares, £6,300 ; depreciation, £10,000 ; dividend on ordinary, 7 per 
cent. for the year, £14,700; directors’ fees, £2,500; carried 
forward, £2,694. 

IMPERIAL TEA.— The report states that the profit and loss 
account, after bringing forward £3,741 from 1901, shows a credit 
totai of £8,915, of which debenture interest to December 31, 1902, 
and amount written off for depreciation, have absorbed £4,398, 
leaving a balance of £4,017 available. It is proposed to pay the 
pteference dividend tor the half-year ended December 31, 1901, 
which will leave £1,017 to be carried forward 

JOHN BROWN AND CO.—The report for the year ended 
March 31st states that the net profit is £185,750, which, with the 
balance of: £73,887 brought forward, gives a total undivided profit 
of £259,637. The ordinary depreciation on buildings and machinery 
has been provided for, and the directors recommend a dividend of 
ro per cent. per annum on the ordinary shares, leaving a balance 
of {81/137 to be carried forward. 

KYNOCH.—The net profits for the year ended April 30th 
amounted to £100,023, which, with £61,650 brought in, gave an 
available total of £161,673, and after payment of the preference 
dividend, the ordinary shares receive 10 per cent., £40,973 15 
transferred to reserve, and £53,660 carried forward. During 
the year 868 preference shares were issued, at an average price 
of fu 10s, and the premium of £1,302 has been added to 
reserve. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :-— 


May. May. Total for five months. Increase. 
1903. 1902. 1903. 1902 1903. 
£ £ £ £ £ 
31,617 .. 27,539 .. 154,183 .. 134,409 19,77 
METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND 
alter 


} + 
WAGON.—The annual report states that the profit on tracing, 
making provision for contingencies, amounts to £14 »926 It i 
: ceri 1:nary chares at the rate « 
proposed to pay a dividend on the ordinary shat } 8 © rate wo 


12% per cent. for the half-year, making, with the inte 


already paid, 10 per cent. for the year. It is als ) pr posed 4 
write £29,618 off the preliminary expenses and to carry torwart 
£25,354. As the Patent Shaft and Axletree ( eer in whi : 
this company holds practically the whole of the shares, was ne 

of that company’s 


registered until December 23rd, no portion 
profit has been included in the balance-sheet. iy 

RHYMNEY IRON —The directors have decided, subject to auc‘t, 
to propose a dividend of 2% per cent., making 3% per cent ss 
the vear, free of income-tax. The total profits for the year en ied 
March 28, 1903, were £65,733, out of which the dire tors poognes 
to place a further amount of £15,000 to the reserve for sin cing 
new pits, so as to bring up that reserve to £115,000, Carrying 


forward £2,276. 
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RAND CENTRAL ELECTRIC WORKS.—For the year ended 
December 31, 1902, the statement of accounts show a gross profit 
of £14,189, and, after deducting the amount of {11,951 set aside 
for depreciation, there remains a net profit of £2,238, which 
reduces the debit balance of £25,231 brought forward on Decem- 
ber 31, 1901, to £22,993. . 

SOUTH AUSTRALIAN.—The report for 1902, with the accounts 
made up in Adelaide to December 31st, and in London to April 3oth, 
states that the amount of profit is £32,184—a slight increase over 
the previous year—and this, with the balance brought forward, 
leaves £32,908 to be dealt with. The directors propose that a 
dividend of 46s per share be declared, payable, tax free, in half- 
yearly moieties on July 15th and January 15th next. This will 
leave £248 to be carried forward. 

RUSSIAN PETROLEUM AND LIQUID FUEL. — The directors 
announce that, owing to the impossibility of closing the accounts 
of the refining and distributing branches of the business in 
Russia during the continuance of the navigation season in the 
interior, the date of closing the accounts must be changed from 
August 31st (o/s) to December 31st (o/s), which is in accordance 
with the practice of the Distributing Company previous to its 
acquisition by this company. The present period of operations 
will, therefore, consist of sixteen months, and, while making 
the usual payment on account of the dividend on the preference 
shares, the directors are compelled to defer the consideration of 
an interim dividend on the ordinary shares until the results 
can be estimated per June 30th (o/s), which will hereafter become 
the end of the half-year. 

WARNER ESTATE.—The report for the year ended March 31st 
states that the gross rental (after deducting bad debts) was £52,423, 
as against £49,130 for the previous year. Final dividend, 7 per 
cent. per annum, making 6 per cent. for the year ; balance, £1,668, 
carried forward. 





















































































MINING COMPANIES. 


GOLDEN LINKS.—Mine manager cables: Eclipse roo ft. level 
developments justify addition of ro stamps, also duplicate cyanide 
plant, do you sanction? Office Note.—The directors are giving 
the necessary authority. 

GLENCAIRN MAIN REEF.—The report for 1902 states that the 
revenue comprise credit balance from previous account, £431; 
premium on shares and rents received, £57,323; total, £57,754; 
and the expenditure—Gold and goods commandeered, pumping, 
licences, interest, insurance, directors’ and auditors’ fees, deben- 
ture interest, stationery, maintenance, &c., £55,261; credit 
balance to next account, £2,493. The supplementary account 
shows that, at March 31, 1903, the gold recovered and other 
revenue amounted to £21,238, against which the working costs 
were £21,355; but the returns made since the accounts were closed 
show that, although only 65 stamps out of the full battery of 160 
have been running, a profit of £2,965 has been earned for April. 

NEW PRIMROBE.—The accounts for the year ended Detem- 
ber 31, 1902, show credit balance from previous account, £102,074; 
profit on nine months’ milling operations, £45,443; other revenue, 
£735; premium on issue of 25,000 new shares at £3 15s, less sundry 
expenses, {68,719 ; total revenue at December 31, 1902, £216,970. 
Expenditure—Defence of mine, up-keep, interest, gold and goods 
commandeered, &c., £32,410; depreciation, £54,772; dividend of 
19 per cent., £32,500; total expenditure, December 31, 1902, 
£119,682 ; credit balance to next account, £97,288. The supple- 
mentary account to March 31, 1903, shows that a profit of £31,273 
was earned for the three months. . 

ST JOHN DEL REY.--The report states that the Morro Velho 
bullion for the 12 months to February 28th realised £273,731, and 
the Cuiaba bullion for the same period (6,316, or a total of 
£280,047. Duties paid State and Federal Governments, insurance, 
and transport charges absorbed £14,624; working cost in Brazil, 
£171,885; extensions and developments, £12,555; and London 
expenses (less interest and transfer fees), £4,286. An interim divi- 
dend of 6d per share was paid in December, and a balancedividend 
of 8d per share is payable on June 26th. 

TREASURY.—The financial statements for the year ending 
March 31st show a profit on the year's working of £99,719 12s 1d. 
This profit has been carried to the appropriation account, from 
which account the following amounts have been allocated, viz. :— 
Dividend No. 5 (74 per cent. declared for half-year ended 
March 30, 1902), £40,500 ; directors’ remuneration for vear ended 

March 31, r902, in accordance with the articles of association, 
| #1,000; dividend No. 6 (74 per cent. declared for half-year ended 





’ 


September 30, 1902), £40,500; reserve fund for additions to plant, 


> per cent. on dividend No. 6, £4,050; debenture interest and ex- 


i 


; 

penses, £1,820; Rand Native Labour Association shares written 
| off, {92 ; war expenditure, sundry additional payments on account 
| of retention pay, &c., 4218; balance carried forward, {£57,561 ; 
| total, £145,741. From the balance of £57,561 shown above, the 
directors, on April rst last, declared a dividend (No. 7) of 74 per 
cent., or 6s per {4 share, for the half-year ended March 31, 1903 
which absorbed the sum of £40,500, and this, with the dividend 
No. 6, declared on October 1, 1902, gives a total distribution of 15 
per cent. for the year under review. The balance of £17,061, which 
remained after payment of above dividend, will be more than suff 
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for the usual transfer to the reserve fund cf an 
amount equal to 10 per cent. of dividend No. 7, and for the pay- 
ment of the gold profits tax due to the Government for the past 
year. The available balance to the credit of the reserve fund for 
renewals and additions to plant is now £5,235, inclusive of 10 per 
cent. on dividend No. 7, declared since the close of the fin or. 
The monthly report for April, 1903, 
works and slimes treatment were employed—amilled 
The revenue amounted to {16,974, or {2 Is 
working expendi 


ancial year. 


shows that 60 stamps, cyanide 
3,150 tons, 
3 785d per ton. The 
nditure was 45,939, or {I 1s 11°24d per ton, and the 


[June 20, 1903. 


. Le 
profit, £8,038, or 19s 861d per ton. The yield in fine gold 
2415°690 Ozs, Or 5°93 dwts per ton. gre. 


Recovered from a) 

employed per ton milled, 9°88 dwts fine gold. red from al] 
CRUSHING RETURNS. 

(For last calendar month except where otherwise st ated.) 
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Crushed. Gold Recovered, 
MINE, — 
Ss Sy — 
s iss 
Mill. Fe Mill.) 5 Total! Value 
OF | oF 
A | S| ee <n amu! 
' Ozs. £ 
Antenior (Matabele).............00.] + 920, 920; 138 1,058 
DOMED. osccescceseccccocessecscens | 2272) .. | 4,295 .. | 4.29509 raw | 
El Oro Mining and Railway........| 9,538 .. = es -» |P) 17815 
Henry Nourse........ vevesseeeeesee] 9312) 6,550, 3,700) 1,679 5.379(P) ism | 
Lake View Consols .....+.+-++++++-| TO4t .. | 4840 .. 4,840; V) ao sy | 
May Consolidated ..... seseceeeeseee| OT19) 6,210 2,777) 1,483 4,260 ¥) loo 
aT coneccoe| Se es 115) .. 115 | 
Myail’s United ............+. seeeee| 2,780) .. a oe. 1, on “Lago |) 
EE cnnende ncdueonnt siaereasiineininctiie 2,600, .. | 1965 .. | 1965(P) ‘1x | 
Peak Hill Goldfield ...-...-.-- cc. S764] 3. | Saal 32 | shiacv) mem | 
Queen's Cross Reef ..........000+05/ 2,026, .. | 6471) .. | GATL(V) 216% I 
Victoria and Queen ............ woes} 648) .. | 2039) 2. | 2039(V) 7515 | 
West Rand Central ..........00+-++; 2,500} 1,815) 458 383) 84) ; 
| | 
—_—_—_—_—__—_—_—_—— 
- a: | 
Che Commercial Times. | 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The outlook regarding the crops is by no means promising at 
the moment, a lack of warmth sill greatly retarding the growth, | 
while excessive rainfalls in the Southern Counties impeded the | 
hay harvest, and a change to a higher temperature is now very || 
much needed. The general tone of the market during the week |) 
remained quiet, the attitude of buyers still being one of reserve, | 
but holders refrain from pressing, and, consequently, values } 
underwent only slight changes. There is scarcely any English | 
wheat offering on this market, and trade as a result proved of || 
retail proportions, while holders naturally demanded full rates. | 
Foreign descriptions evidenced a quiet demand, but sellers were || 
reserved, and rather dearer rates were asked for American. In || 
the flour section, a fair inquiry prevailed for English brands, and | 
sellers secured tully steady rates, American in the meantime | 
being firmly held, and offered sparingly. A general tone ot | 
dulness again characterised the floating and forward shipment 
market for wheat, buyers, if anything, showing increased Tt | 
serve, but holders were disinclined to grant concessions, and |) 
values remained without particular change. For Californian, }) 
afloat, 31s 6d was asked, Walla-Walla 30s 6d, and 32s for blue |} 
stem, loading. 1,200 to 1,500 tons Rosario-Santa Fé, 62 lbs, | 
May-June, sailer, changed hands at 29s. A composite cargo, | 
June, old style, containing 6,000 qrs Ulka wheat, on sample, | 
6,000 qrs Bessarabian maize, and 5,000 qrs Cinquantina maize | 
sold at 28s 9d, 22s od, and 20s respectively. 


Parcels also elicited | 
only a slight amount of attention, and sales included : No. 1} 
Northern Manitoba, dug, at 298s 9d; July, 29s 9d; No. 2 Cinb i 
Calcutta, arrived, 29s 9d; near, 298 734d; June, 298 1/2¢ © | 
29s 3d; and July, 29s. The quantity of wheat and fl yar a 
passage for the United Kingdom is estimated at 2,280,000 qrs, * | 
compared with 3,900,000 qrs at corresponding perl d last ee | 
bringing the total amount afloat for the Continent up to 4,300;0™ 
qrs, against 5,440,000 qrs in 1902. There is nothing oe 
record concerning malting barley, the market for which — l 
quite nominal. Grinding descriptions are in small suppy> | 
spot, in spite of which, however, values were the turn os | 
the demand being very quiet. The cargo market for oo i 
presented a general tone of dulness, and although no we } 
pressure to sell existed, values tended easier through put, under | 
a lack of sufficient support. The Meggie, 13,000 qrs Paganrs, 
] ading, sold at 17s od ; 15,000 qrs Azoff-Black pea, july-Auge i 
shipment, old style, at 17s 94; and the Wolf, containing ™" 





> 


| : Yenpol, Azoff, 52 1 | 

qrs ditto, loading, at 173 6d. For the Penpol, “120%, »° | 
53 lbs, due out June 1sth, holders wanted 18s 6d; and 18s fo 
Business was done @ 


the Sparti, 17,500 qrs Azoff, due out. in - heen 3 
Odessa-Nicolaieff parcels, due, at 17s 6d. There has — 
fair demand for maize, on spot, but prices for flat com, ©, | 
opening the week firmly, became in buyers’ favour, while Oiaht | 
also tended easier. The cargo section ruled quiet, at 4 © ted || 
decline regarding European, but River Plate sorts ae H 
attention, and a good business was carried through, So \ 
rates. Sales include: 13,500 qrs Danubian, immediate bag 
sold, 22s 414d; 4,500 tons yellow River Plate, July~ 5 tons 
208 116d; 3,200 tons ditto, same shipment, at 205 3 as gery | 
ditto, also at 20s 3d; 2,500 tons, same quality, June 1S he 500 
lading, at 21s 3d; 3,300 tons, June 11th, 215s 47ad = Sas, 
ms, loading, 21s 1%d. The Andreas, 3,420 tons coe 
une 8th, changed hands at 23s 3d. For Odessa, June Chr qrs | 
id style, 22s 414d was required. Later sales include 15105) te, 
Bessarabian, July, old style, at 22s gd; 3,500 tons River | 
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i 
| 
' 
¢ | 
} 
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natch 
spawn 
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May 25th, at 225; 2,990 tons ditto, June 4th, at 225; ont 
tons, September-October, at 20s 6d. “Parcels of American BY 

June shipment, sold, 20s 6d to 20s 74d; River Plate, or at 
and July-August, 20s 744d; end Odessa, shipping © ea setinn, 
228. Oats, on spot, again met a slow demand, and the ten't"* 











i 





























s a s s a : d 
Jone delivery.......- 4 7 ces 4 we OS b.%. 8S we 4 Bie 9 
E delivery.. 4 44 .. 4 48... 4 4... 4 5b... 4 52... 4 6 


 _ 
THE ECONOMIST 


aT rr Sain enayaheusteissinnssteesithestasonas 


June 20, a) )0)—C<«‘«C COMO ==dU”~*~*~*;CU 


ds is still downwards, while ample supplies con- 

- —_ rr hand. Wheat: The cargo market at the opening 
= firmer on the part of sellers; but the demand throughout 
aaa quiet. <8, 000 tO 19,000 qTS blue stem, shipping or shipped, 
held for 32s. Californian, afloat and for shipment, do not offer, 
a. the same applies to Walla-Walla. 28s 6d wanted for En- 
deavout, steamer, Rosario-Santa Fé, 62 lbs, due out June 7th. 
The Auguste, Bahia-Blanca, s sailer, May 27th bill of lading, held 


for 298 3d. 28s 6d asked for Santa Fé, steamer, 4,000 tons, June- 
~s "oe sample. Rosario-Santa Fé, sailer, 62 lbs, July, offered 
ye 298 3d. 29ST uired for Black Sea, June, old style, on sample. 


off-Black Sea, June, old style, sellers, 30s 6d. 
= eosets and also for this quality, June, old style. There 
were sellers of North Russian, July-August, at 30s 3d. Parcels: 
No. 1 hard Manitoba, July, sold 30s 7%4d. 29s 6d paid for No. 2 
Club Calcutta, June, and 29s 4%ed for June-July 15th. Maize: 
Firm all round, and although La Plata’s were freely offered prices 
were occasionally 1%d dearer. 20s od paid for 4,000 tons La 

‘lata, July, and same price for Margarita, 4,100 tons, expected 
ready to load July roth ; 3,500 tons, July-August, sold 20s 7%d. 
22s wanted for Cornucopia, about ready to load. Cycle, June- 
July rsth, héld for 21s, and Athenia, due out to load June 2oth, 
21s 4%d. Prompt Denubian, sellers, 22s 434d. 23s asked for 
Seconnebiom, June-July ; Odessa, June, old style, would come at 
22s 6d. Parcels: 21s 4d paid for La Plata, May-June ; 21s for 
June 1sth-July 1sth, and 20s gd, June-July. Mixed American, 
jast half June (fresh shelled), sold 21s 6d. 22s 3d paid for Odessa, 
shipping or shipped. Barley: Quiet, unaltered. 16,000 qrs, five 
options, September, sold, 16s od. 18s 6d wanted for Penpol, Azoff, 

2 to 53 Ibs, loading. 17s asked for Odessa-Nicolaieff, August- 
September. Late yesterday 16s od was paid for two cargoes, 
10,000 gts, five options, August-September. Oats: Steady, quiet. 


The London Produce Clearing House, Limited, supply the 
following :— 


298 wanted for 


AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 
June 15. 7 15, 


June 16. Junel7. June 18. June /9. 


s a 8 - a Ss ad s a 
Jone delivery .......- 6S 6 64. ; & o 68. 6 Baw 6 VA 
August delivery...... 6 Gk.. 6 4 -. 6 &.. 67 .. 6 7B 
October delivery...... 6 1g... 6 6  : oo 6 He 6 2... 6 23 


LonpDon Mazz. 
one 13. oe 15. June l6. June 17. June 18. Junel9 
d 


AMERICAN MAIZE. 


June 13. June 15. _ 16. Junel?. Junelg. June l9. 


e a . s 4d s a s d 
June delivery 4%... 4 %.. 4 S.8 Ce tH. 49 
Contracts tor 225,600 centals Am. wheat registered during week. 
London maize ,, 
Am. 9 « 


” Qo, 600 oe 
” 9,600 se 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with rgo01-2, 1900-1, and 


1899-1900 :— 


1902-1903 , 1901-1902 1900-1901 | 1899-1900 





| } 














} one) 56 aaa 3 ewts. cwts. 
Imports—Wheat (41 weeks to June 6), 63,220, 222,60) 54,416,400 48,292,700 
a s » | 15,392,500) 15,287,600, 27,885,400, 16,72¢,500 
gage yas eee See 
Add k ending June 13—Wheat 1994, 20) I, ' 3. 
Wei conetecacsasecans veeweess| 406/800” 383,700] “684\400' 834,300 
Total imports 42 weeks ..../ 81,915,100 73,883, 420 74,650,400 68,026,500 
Less exports—Wheat........sceees: 68,500 238,900} 233,290 351,900 
PR ce cdascheeeedcavsusiedess "$8490 245,500 344,400, 345,800 
Net imports . deviaharibes $0,756,890. Taso1a00 74,072,820 67,348,800 
Add to this the estimated sales of) 
home-grown wheat .cccccccessccess | 28,652,100 27,267, 720 50,013,500 35,332,500 
rty-two weeks’ home supplies .... 105,388,900 190,768,990 104,286,300 100,681,300 
Average price of English wheat per’ s @ | 5 4 |} s 4a s da 
GUAENL. ..coccctcccssandbenedeecetic 8 | Oil | 27 8 25 6 
SS POF CWE. cecccccccecocccccecocose 6 44 7 1s 6 44 5 103 
bushels. | t bushels. | bushels. bushels. 


ey ittle supply” in U.8. centres, bush.) 20,004,00C 


mn 


‘COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


Weeks ended June 13, 1903, and for the corresponding week in 
each of the y years from 1902 to 1899 :— 


ee 








Quanritizs SoLp, 


Ww heat, 














| Barley. | Whe at. | Barley. {| Oats. 

1903, qrs bsh | qrs bsh | qrs bsh s . a s a4@;s4@ 
June 13..) 40845 5 | “1606 2! 9,578 2 | 27 8 asim 
May vo") 82% 2 2949 6! 9712 4 27 6 2310 , 18 4 
ay WO 6ls99 7 | 2895 1| :3%329 4 27 8 237 | 18 5 
25../ 62625 4 | 4,753 5| 14,729 0 27 10 23 7 18 5 
16..| 68505 4 | 7970 5 | 15,844 2 27 9 225 \| 18 4 

9--, 58,405 6 ential lorena 2776} 2110, 18 2 
1902 ....., 28,046 3 647\ 4276 /| won| asi! 28 
= eveee 46,764 0 1404 2) 5565 6 | 27 8 40, 197 
eg oo 540 6 | 14867 728 1/ 66) 38 | 12D 
ostees 465 5 | 6 4) 5594 7 3 7 23 1 17 10 

i 



























23,570,000) 35,139,000’ 44,175,000 
a = in cwts.., 10,716,400. 12,626,800! 18,824,500 _ 23,665,000 
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THE IRON AND COAL TRADES. 





Although there is ver y little change to report in the 
condition of the iron and steel trades, the tenden: y 
improvement. At Glasgow, the 
slightly, the presen n being — god lower or 
Buyers, 52s, cash; 
iF rid< ay): Glasg: Ww, 
hematite, 300 tons. 

Our Middlesbro’ corre spondent’ 


t's report, Maen June 18th, is as 
follows :—Pig-iron 


general 
is towards 
ice of warrants has ; given way 


it quotatik 1 balance. 
sellers éd more. cks in C mune s Stores 


j 
15,152 shee bro’, 137,877 tons; | 


tons ; 


The market is very steady, and is supported 
by firmer warrant quotations and very 


Stocks are low, and No 3 Cleveland pig-iron ce: 
46s 3d. East Coast hematite mixe: 1 numbers 
tured iron and n 
very quiet. - jron ship plates, 
steel ship angles, {5 10s; iron sh ip ang 
£6 10s, less 2} per cent. Iron ore: Best Rubio is still quoted 16s, 
but 15s 6d to 15s od is the price for buyers who will acc 
iron scale. Best Bilbao Rubio iron ore 
Gellivare (Swedish) i iron ore (60 per cent. iron), ‘*A’? , 
tite), 18s; “C” grade (Cleveland), 148 3d; ““D” 
148 3d, c.i.f., North-East Coast ports 
The Zron and Coal Trades Rex 
the neiieanieahs iron| and 
material remains om taking it as a wholk The demand, 
generally, is by no means active, and, in many cases, makers 
are gradually aia sting the orders on their books without get- 
ting sufficient new bu siness to replace them. 
tically no alteration in quotations, however, the price of raw }} 
materials being considered too high to allow of any reduction, | 
' 
| 
! 


Oo nit shipments. Makers 
be got below 
Manufac- 
Demand is 

ft » 128 6d: | 
s, {6 7s 6d; iron bars | 
| 


annot 
are 


57 Se 
= 


steel: The situation is uncha ] 


ged. 


Steel ship plates, £6 
le 
. ’ 
I 


ept the 4d 


(50 per cent. iron), 


16s >| 
grade (hema- | 
rade a! | 


_ 


tew writes as follows respectin 


steel:—The market for ie 





There is 









prac. | 


for, although the cost of pig-iron has been rather less lately, 
coke remains relatively dear, and makers are by eans sure 
that, even if they sacrificed a portion of their ales ady narrow 
margin of profits, they would be compensated by an adequate 
increase in business. This is the view apparently taken by the | 
Lancashire Associated Bar and Ho op Makers, who, at ‘their | 
meeting on Tuesday, decided to make no alteration in their list | 
basis rates. Delivered Manchester, Lancashire bars, Seeman’ 
quently, remain at £6 8s to £6 1os, and in other districts there is | 
no change, the South Staffordshire figures being still £8 108 for | 
marked and £6 10s for common bars. In Scotland, ordinary 

brands of merchant bars and angle iron are at £6 3s to £6 5, 

while selected qualities range from £6 7s 6d to £6 10s, all f.a.s., 

Glasgow. In the steel trade, some German competition is ex- 

perienced, local-made billets in Manchester selling at £4 15s, | 
having to contend with continental material of a similar class | 

at about ss less. In the North of England, common iron : 






















are quoted at £6 10s, less 2)4 per cent., and heavy steel rails at 
£5 tos net, at works. 

The coal trade may be said to be in a fairly good condition for 
this time of the year. The steam coal trade in South Wales has 
been somewhat affected by the irregular arrival of tonnage caused 
by the boisterous weather. The coal market at Newcastle retains 
all its late features. Gas coals are in particularly active request, 
and are now difficult to buy for this month’s shipment, even at 
advanced prices. Best steams are quiet, but find a little more in- 
quiry in view of the coming holidays, while seconds and smalls 
are firm. Bunker coals, too, are scarce, and command rather 
higher figures for prompt shipment. Prices are as follows :— 
Best steams, 10s 744d to 10s 9d; seconds, gs; smalls, 5s 9d; best 
gas coals, 9s to 98 3d; seconds, 8s 6d to 8s od; unscreened | 
Durham bunkers, 8s gd to gs 3d, f.o.b. A Lancashire report states 
that only a very indifferent sort of trade is the general report 
throughout the coal trade of this district, and pits, for the most 
part, are getting on to about four days per week ; in some cases, 
they have been working even less than this. For all descriptions 
of fuel there is only a very restricted inquiry, and with plentiful 
supplies offering, prices, although without quotable change, 
tend towards weakness, especially for prompt clearance sales 
where surplus quantities have to be moved away. There is, how- 
ever, a firmness in holding to late rates on contracts, and large 
users are finding it very difficult to secure forward supy _ at 
anything under current rates. The following are some o! the 
quotations in South Wales :—Large best steam coal, eng 
15s; seconds, 138 6d to 14s 3d; drys, 12s 6d to 12s od Segre 
best, 7s 6d to 7s gd; seconds, 75 at to oe 6d; households, ~ ’ 
14s 6d to 15s; seconds, 11s to 138; No. 3 Rhondda, large, 145 6d; 
No. 3 brush, 123 to 12s 3d. 
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THE COTTON TRADE. 








LIVERPOOL, June 19. 
The spot demand has been small. Estimated sales, 28,000 
bales, whereof 24,260 American, 800 Egyptian, 2,280 Brazilian, 
&c., 660 East Indian. Of these, 23,500 for trade, 4,500 for ex- 
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and ulation. Imports, 40,gor bales, including 24,846 
oe agdeaar 3,519 bales Egyptian, 6,184 Brazilian, &c., and 
6,342 East Indian. In American, the business continues small, 
and, after some fluctuations, quotations show a decline of 4 to 10 
points. Middling quoted 67%d. No business reported in Sea 
Island. Egyptian has been in limited request, and after con- 
siderable fluctuations, quotations show a decline of }d, except 
fine and extra fine, which are unchanged. Fully good fair 
brown quoted to $¢d. In Brazilian only a-small business has 
been done, and quotations, after numerous fluctuations, . show 
a decline of 8 points. Rough Peruvian has been in fair request 
at the quotations. In moderately rough a considerable business 
has been done, at full rates. Quotations of smooth are reduced 
4 points. In East Indian a moderate business has been done, 
and qnotations of Broach are advanced gd to jd. - Bengal 
and Scinde are reduced ,,d. Other descriptions unchanged. 
American futures have been irregular and excited all the week, 
the advance culminating on Monday with wild buying. Since 
then crop reports have improved, which led to heavy selling of 
new crop positions, and to-day, Saturday’s and Monday’s buyers 
were heavy sellers. Closing prices :—June, 6.55% ; June-July, 
$1443 July-August, 48% ; August-September, 3434; Sept.-Oct., 
5.78; October-November, 4314; November-December, 29} ; 
December-January, 2614; January-February, 25%; February- 
March, 2¢; unsettled. Egyptian futures, after wide fluctuations, 
close 20 to 49 points lower. 


CURRENT PRICES. 


| 
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Descriptions, 


Good Med. 
Med. Fine. 


Com, 
Med. 


American. 
Sea Island 
Fiorida ditto 
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West Indies, &e. 
Tahiti Sea Island 
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East Indian. |GFr ror Gd. 
Surat—Mac, Gnd Surtee| ++ | ++ | ;: 
e » Broach) +:_| :: 
Sawginned Dharwar. .| 443 
Bhownuggar 43 
M. Gin’d Bhownuggar) 4 
Oomrawuttee, No. 1 ..! 


w No.2...) s+ | se 
M. Gin’d Oomra, No, }) 4% 

» ~ No, 2) «« 
M. Gin'd Khandeish. .| ** 
Bilatee ** 
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Sccumeesn 
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Bengal | 

Machine Ginned Bengal! -- 

Madras—Tinnivelly ...., 54 
Western 
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fe + #2 


Imports, Exports Consumption, &o. 
1903. 


Bales. 
Imports from Jan. 1 to June 10 1,839,101 


Exports from Jan. 1 to June 10 214,54 
Btock, June 10 . : ar 


' . 592,750 
Consamption from Jan. lto June 10.. 1,633,083 
These figures show :— 


A decrease of imports compared with the same date last year of...... 75,770 
An increase of actual exports of 22,700 
An increase of quantity taken for consumption of .......6+s+e+0 esece S02 

A decrease in stock of COPS erererereseresesecereses ee eeereree ereteee 355,190 


In speculation there is an increase of 32,099 bales. 


The imports for the week ending June ro amounted to 23,875 
bales, and the quantity of American cotton reported at seafor Great 
Britain (including cable advices to date) is 32,000 bales, against 
22,000 bales at the corresponding period last year. 


MANCHESTER, June 18. 


_ Business here has continued exceedingly difficult to negotiate in 
the various sections of our market, the trade transacted being of 
comparative] yunimportant dimensions, resulting in the main from 
the irregutarities of the raw material. , Some marked fluctuations 
have 6courfed in-American cotton, but the week shows an advance. 
A feature is that at one time middling touched 712d. To-day’s 
rate is 698d. Egyptian cotton has also hardened considerably. 
Meamiimé Lancashire spinners have operated very sparingly on 
(spot. Varn’ salesmen report a dull and ‘discouraging’ situation. 


he production is not being anything like cleared, and irregularity 


in. price obtains according to the views,and position of the spi 
Peas 40-be in the near future Sonieiel locootinet of 


= 
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itis 
the output. Shipping yarns present no new ieature, the iines mentio 
being very meagre. ‘ Balton spinnings cannot be sold at savin 
like current quotations, and here again considerable irregul an 
prevails. Some stock lines have been sold at prices, jt is oe 
leaving a loss on current rates of 14d per lb. Cloth innuision al 
very much the same as before, that is to say, the offers met with 
continue for thé most part quite impracticable, and the trade dois 
is confined to sorting upiines. It is satisfactory to note that the | 
monsoon rains in India so far are favourable, as so much depends 
— a good rainfall. Manufacturers meantime complain loud] 
of the indifferent offers coming forward from the various inde 
both leading and minor. : Very few fresh orders to make are being 
entered, and the tendency is for an increasing number of looms ¢ 
stand idle. The'situation altogether is full of difficulty, and the 
outlook for the remainder of the season is anything but cheerfy], 
(1.) Comparative Statement of the Cotton Trade. 


saath bee 
| Previous Weeks in 1903 
Price,| — es 
t Jne.|Price,| Price, Price,|Price,'Pri 
18. }+ Jne.|t Jne.'+ May\+ May: 
}2903., 11, | 2 | 2. | a” 


xy 


j 


ig a 
Raw Cotton—Middling American.per Ib, 6°98 6°66 
— Good fair brown Egypt.per1b,0 10}4/0 lof 
Yarns 32’s twist per lb, 0 10 | 0 8 
i MS WEE in cvcsecsene ---per Ib) 0 93) O 832, O 88 88 
— 60's twist (Egyptian) per Ib} 0 153) O 14§) 0 14}, 0 143, 
32-in. Printers 116 yds, 16 by 16, 32’s and! 
takin sapninnnn des sepashvintease ---/14 103'14 9 14 6 14 6 14 
%-in. shirtings 76 yds, 19 by 19, 32’s and | 
40's 14 3 (14 14/13 10313 10413 ) 
AL me ob mM at, 


38-in. ditto, 38 yds, 18 by 16, JO Ibs......| 7 94) 7 | 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....16 % 16 916 716 7/6 


. (IL) Compared with Previous Years.* 


| Price, Corresponding Dates in 
Pe 
| 1908. 1902, | 1901. | 1900 | 1898 1898, 


s dis 





}s.a 
Raw Cotton—Middling American.per 1b 6" 
— Good fairbrownEgyptn..per]b)0 1 
Yarns—32's twist ..... evescceces-per lb) O 9+ 
— 40's weft ee--per lb) 0 
— 60's twist (Egyptian) ....per lb/ 0 ist 
32-in. Printers, 116 yds, 16 by 16, 32's and) 
50" (14 104 13 0 11 10122 
3 


s 
%-in. sbirtings, 76 yds, 19 by19, 32’s and| 
40's 12 611 4ll 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 7 
* American cotton being quoted in decimals of a penny (no discount) from 


14 s 
1}610/510/ 511 

39-in. ditto, 374 yds, 16 by 15, 8} lbs,.....| 6 9 15 81510'410'4il 
October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. + Nominal quotations. 


THE WOOL TRADE. 

Buyers here act with caution. The prices paying in the couatry 
do not seem to affect them. They are too high for this market at 
present. 

Our Bradford correspondent, writing on Thursday, says :—Not 
for many years have complaints of bad trade been so general, and 
yet in wool, as in cotton, prices go up against, and in spite of, a 
decreased consumption. This is the more singular in that the only 
exception to the upward trend of va!ues is merino wool—the article 
which has been rendered so scarce by the droughts in Australia 
All the business is in crossbreds of the medium and stronger grades, 
and, to a less extent, in home-grown half-bred wools. These wools 
are being spun for export in very large quantities, and the export 
of yarns to Germany alone will, if maintained at the present rate, 
amount to 24 millions sterling for the year. Manufacturers, 00 
the other hand, are far from busy. The advanced prices which they 
are now compelled to ask are checking business seriously. Prices 
are firm, but quite unremunerative. 


THE LEATHER TRADE. 


Shoe manufacturers report more orders coming to hand, bat 
they do not seem eager buyers of leather in consequence of this 
Business continues dull and of a retail description, and values are 
in many cases barely maintained. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see ‘“ Postscript” 
Mincing Lane. 

SUGAR.—There has been a fair amount of business doing during 
the week, although the demand on consumptive account Is stil o 
from good, despite the fact of prices marking a fall in the foreig® 
section, the trade showing little or no disposition to stock up t© an} 
extent at the moment. American stocks remain at a high level, 
receipts being fully adequate to meltings. Raw kinds evidente 
slow support for all descriptions. The world’s visible supply at 
the moment is estimated at .2,883,000 tons, as compared W! 
2,881,000 tons at same time last year. 

Home ReFinep.—Cubes moved off to a moderate extent, and 
prices remain without change. Tate’s first sold 18s, and second 178. 
Pieces show no essential alteration, but Only a quiet demand # 
experienced. Yellow crystals 14s 74d to 15s, as to make. 
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ForEIGN ReFrinep.—Cubes keep very slow, and values are lower | 
all round. W.S.R., prompt, 11s od; S.and T., 11s 73d; A:S.R., | 
11s 74d; Meyer's, June-July, 11s 6d; F.M.S., 11s 3d; R.A.V., | 
1s 74d; S.Z.G., 118 7a: and Say’s, 11s 1ogd, f.o.b. German 
and Austrian granulated suffered a relapse on pressure to sell and a 
slow demand. First marks, ready, sold, gs 44d to 9s 33d; good 
marks, 9s 5¢d to 9s 3#d ; immediate firsts, 93 33d to 9s 3d; ditto, 
June, 93 54d to 9s 34d; July, 9s 54d, 9s 44d, and 9s 53d; August, 
gs 63d to gs 6d; October-December, 10s 23d, f.o.b. 

Breet.—A moderate number of transactions occurred, but sellers 
well in evidence as a rule, prices eased. August moved, from 8s 
to 8s od and 7s 114d; September, 8s 14d to 8s ofd; October- | 
December, 8s 744, 8s 8d, and 8s 7}d ; January-March, 8s 93d, 8s rod, | 
and 8s 93d; April-June, ys to 8s 113d, f.o.b., Hamburg. 

Cane-Grown.—No public sales were held on Tuesday last, and 
by private treaty only small sales occurred, including crystallised 
Demerara at 15s 6d, and 200 bags Trinidad syrups at 11s od to 
12s 3d per cwt. ; 7 

Imports and deliveries of sugar into London from January tst 
to 13th inst., with stock —s — 


1902. 1901. 1900. 
Tons. Tons. Tons. Tons. | 
Imported ......+++++- 68000 .. 112,000 .. 137,000 .. 73,350 | 
Delivered ........+++- 75,750 .. 83,970 .. 101,730 .. 76,770 | 
Stock ....cccceces ---- 39,470 .. 65,570 .. 61,630 .. 15,780 
Stock U.K. .....ee0. - 106,400 .. 204,800 .. 195,000 .. 44,810) 
Cane, Jaggery, per cwt.. 7/0 .. 6/6 .. 8/9 .. 9/6 | 
Beet 88 per cent., fob. 7/10 .. 6/14 .. nom. .. 11/03 | 
Java, afloat.......... - OF . OO . US . IS 


RUM.—Market remained in a steady condition, but business 

oved of a generally quiet character. 

GLUCOSE continues slow, but sellers adhered to previous asking. | 
On spot liquid H, sellers, 11s 73d; Globe 3 A, 11s 7d; climax 
chips, 12s 6d; and white chips, 12s 6d per cwt. 

COFFEE.—At public sale this morning moderate supplies were 
bought forward, for which a quiet demand prevailed at about late 
prices. 2,274 bags East India: Mysore A, 718; B, 40s to 52s; 
peas, 46s 6dto 51s; Neilgherry A, 64s to 87s 6d; B, 44s 6d to | 
48s; C, 37s 6d to 448 6d; peas, 44s 6d to 638 6d. Travancore B, 
46s ; Naidoobatum, 32s 6d to 49s; very small, 29s; fair to good 
bold, 66s 6d to 7os. 28 packages Ceylon: A, 103s to 105s; B, 
938 6d; C, 458; peas, 82s 6d. 1,140 bags Colombian dull pale | 
greenish, 50s 6d; low middling, 43s; hard smooth damaged, 52s; | 
brownish grey, 46s6d; medium, 41s; small, 26s; peas, 40s. 1,689 | 
bags Costa Rica: good to fine: bold, 73s to 85s 6d; middling to | 
fine, 52s 6d to65s; small, 43s to 44s 6d; peaberry, 60s to 84s 6d. | 
877 bags Guatemala: dull pale greenish, 48s to 49s 6d; medium, | 
458 6d; low middling, 43s to 43s 6d; faded, 41s 6d to 46s; small, | 
328 6d to 348 ; peas, 47s 6d to 53s. 1,855 bags Salvador: dull faded 
to fair bold greenish, 49s to 52s ; medium, 453 to 46s; fine crdinary, 
408 to4is; smalls, 348; peas, 538 to54s; ordinary pale foxy, 32s. 
1,092 bags Mexican : dull greenish and greyish, 41s 6d to 43s 6d ; faded, 
36s 6d to 39s 6d ; smalls, 37s; peas, 41s to 70s. 181 bags Nicaragua: 
greenish soft, 47s; medium, 42s 6d; peas, 51s. 754 bags Vera Paz 
ruled firmer. Good to fine hard grey, sold, 66s 6d to 81s 6d; mid- 
dling to fine, ditto, 50s 6d to 62s 6d; small, 33s 6d to 43s 6d; peas, 
62s to 70s. 85 bags Coban: bold colory grey, 82s 6d. 55 packages 
Jamaica: fair bold dull, 63s 6d to 68s 6d ; medium, 51s ; brownish, | 
498. The market for future delivery has been quiet and generally | 
weak in value. September sold, 24s 74d to 24s 44d ; December, 
258 6d to 25s 44d: March, 26s 3d to 26s; May, 26s 9d to 26s 6d 
per cwt. 

Imports and deliverizs of coflee into London from commence- 
ment of year to r3th inst., with stock at latter date :— 

1903. 


1902. 1901. 1900. 
Tons. Tons. Tons. Tons. | 

Imported ant cocce 30,190 .. 27500 .. W800 ..: 24,190 
Delivered, home use 7,910 .. 9,080 .. 10,120 .. 8,590 
» export .. 13,440 .. 6630 .. 13,100 .. 9,930 
Btock........ eseces 36,220 ... 23,200 .. 23,360 .. 20,400 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


ee 


) a 
| Junel3. | June 15. | June 16. | June 17. June 18. June 19. 























10 30} 1 0/10 30) 2 K|10 39/2 30 10 30) 2 H/10 302 3° 10 SC} 2 30 
&.M.) P.1.| &.M | p.m | &..| p.m.) &..| P.m./ a.m. p.m | am.) p.m. 
cyrannome |ocasth pone leianesd teenl aeod oqueckamembaeee] eee teen mamet ror 
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fineenmnaie seria fic. Pi i | j { i 
cannes for 46,500 bags Santos coffee registered during the 
wee Moderate supplies were brought forward at public sale, 
oe very slow demand for most kinds. Ceyion ruled steady 
Trinie common sorts, better qualities, however, being neglected. 
decides! ‘was without essential change, although the tendency was 
ote me fasier. Grenada and Dominica were practically all 
7” Bnt 10, sellers refusing the lower bids. Guayaquil unchanged. 
rae Ceylon, partly sold: good bold red, 68s ; medium, ditto, 
spite ns anen 48s to 49s; native, 48sto 49s. . $03 bags Trinidad, | 
Sot fine, 61s 6d to 62s: good, Gos to 61s; fair, 59s. 825 
on renada, one or two lots disposed of: fair, 55s to 56s: 
oe pale, 51s 6d. 188 bags Jamaica, part sold: good small | 
33 a pole. 528. 224 bags Dominica; one lot of pale sold, 50s. | 
Ga y anerara: fine red fermented, sold, 62s. 541 bags | 
yaquul, pardly cleared: Caraquez at 63s to 64s; Ariba,75s per | 
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cwt. 70 bags St Lucia, 33 bags Esmeralda, 103 bags Samana, 38 
bags Puerto Cabello, and 50 bags African retired. 
TEA.—Jn auction during the week 22,700 packages Indian were 





| Offered, and good to fine liquoring grades met a sustained demand 


at steady rates, but qualities under 7 per Ib ruled decidedly 
quieter, with prices in many cases in buyers’ favour. Ceylon sales 


embraced some 35,530 packages, and’ while good to fine liquoring 
| §rades ruled steady, common and medium were irregular, and 


occasionally easier. 3,470 packages Java cleared at recent values. 
The market for China descriptions remains in a generally quiet 
State, but prices keep at a steady 'evel. In auction, new season's 
Paklings sold 1s, and Panyongs 1s 54d to 1s 53d per Ib, the quality 
of the former being better than last year. 500 chests Monings, vid 
New York, sold 4d to 43d per Ib 

BLACK PEPPER.—The market remains in a very quiet state, and 


| only limited sales transpired in most positions during the week, at 


about steady prices, Singapore, on spot, basis fair, sold, 64d: to 
63d, and August-October, steamer, 6 9-32d. In auction, 295 bags 
Singapore and ror bags Tellicherry were bought in. 243 bags 
Wynaad partly found buyers at 64, and 13 bags Mangalore realised 


Is to 1s ogd per Ib. 
WHITE PEPPER dull, and quotations forward are nominal At 
public sale, 167 bags Singapore partly sold, fair, at 93d. 60 bags 


Ceylon and 50 bags Siam, also 133 bags Penang were taken ont. 
15 — Tellicherry, small to very fine bold, sold gjd to 1s 5}d 
per Ib. 
CLOVES met an improved demand, and prices ruled firmer, 
Zanzibar, on spot, sold 4d; June-August, 4d to 44d; August- 
October, 4y¢d to 4 5-32d; and October-December, 4;'gd to 4 5-32d 
per lb. 27 packages Penang, in auction, were withdrawn. 
PIMENTO.—130 bags were catalogued and taken out 
CAPSICUMS.—11 bags Japan sold 22s per cwt; 38 bags Eastern 


| and 2 bales Natal being |bought in. 


CASSIA.—30 cases lignea and 150 bales broken elicited no 
attention. 

NUTMEGS.—30 packages West India sold: 78's, 1s 3d; 108's to 
119's, 9d; 121’s, 7d. Ceylon, in shell, 64d per Ib. 12 packages 
Eastern retired. 

MACE.—13 packages West India sold, 1s 10d to 2s rd; and 2 
packages Penang, 2s 9d per lb. 

TAPIOCA remains very quiet. 
only a few lots sold : Penang, at rd to 14d per Ib. 
273 bags seed pearl, and 94 bags siftings retired. 

8AG0,—400 bags small grain were offered, and bought in; also 
40 bags flour. 

ARROWROOT. — 762 barrels, <o half-barrels and 18 cases St 
Vincent elicited no attention. Privately 100 barrels fair sold 24d 
per Ib. ' 

GINGER.— Cochin, in auction, ruled dull and easier. 367 pack- 
ages were submitted and bought in, also 299 bags Japan. 260 bags 
Cochin, without reserve, sold, washed rough, 338 to 33s 6d; and 
cuttings, 30s 6d. Jamaica generally steady, and in fair demand. 
427 barrels mostly sold: medium to good bright, 46s to 51s; small 
dark to low middling, scraped, 40s to 44s per cwt. 

FPRUIT.—The market for currants ruled firm, but ogly moderate 
sales passed, including Provincial, at 15s 6d per cwt. 

RICE. — Market remains firm, and a fair demand prevailed. 
1,500 tons Ugatsein, July steamer, sold, 7s 9d, ex quay Liverpool, 
without guarantee as to quality. 1,500 tons No. 2 broken, June- 
July, done 6s 104d; subsequently 400 tons ditto, same shipment, 
at 78; and 400 No. 1, July-August, at 7s 44d, ex ship London. 

JUTE.—A general tone of quietness again governed the market, 
affairs seemingly remaining in abeyance, pending the preliminary 
forecast of the Indian Government, which is expected shortly. In 


Of 1,125 bags flake offered, 
140 bags bullet, 


_ old crop, red R. B. No. 2, spot, sold, £15 5s; J. G., lightming circle 


group, afloat, £13 83 9d; Daisee No. 2, spot, Dundee, £13 7s 6d; 
native first marks, new crop, August-September, £13 103 to 
£13 78 6d; ditto, October, {13 2s 6d to £13; J. G., lightning 
group, August, {13 5s; and ditto, October, at £13, c. f. andi. 
HEMP.—Business in Manila qualities again progressed quietly, 
but no pressure existed to sell, and quotations were unchanged to 
a shade firmer. Fair seconds, June shipment, were disposed of at 





























































































730 108; Dact brown ditto, {27 10s; fair current, September, at 
£3": Dact current, June-July, {29s ros; and fair brown, same 
i t, {28 10s. ~ New Zealand steady, but slow, with sales of 
gocd fair Wellington, July-August, at £30 10s, c.f, and i. 
SHELLAC.—The market presented a firm tone, and in forward 
positions there has been a good business doing. T.N., August 
delivery, sold, 131s; September, 1308; October, 1303; November, 
















arrive, T.N., April June, sold, 125s to 126s; May-July, 125s 6d ; 
and October-December, 1248 to 126s, c.f. andi. terms. Gambier 
slow, but steady, with sales in June-July steamer, at 24s 9d, 
c.f. and i., delivered weight terms 

QUININE continues dull, and prices weak. Spot sold 104d per 
ounce. 

METALS.—Copper has been irregular and lower this week on 
frequent realisations, standard declining sharply last Tuesday 
(while affected by weakness in shares both here and in America), 
spot to £57 10s, and three months to £56 10s. A further relapse 
of 10s at Wednesday's early session was mostly recovered later on 
covering, but Thursday’s market again relapsed under pressure to 
sell, business at the same time being upon a smaller scale, 7 
standard settling down at {56 10s, and forward £56. in 
responded to stiffer cable news from the East last Monday, cash 
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OILS.—-Linseed has improved somewhat regarding values 
pipes quoted {22 178 6d to £23; barrels, {23 5s 
July-August, {22 17s 6d; September-December, / 
naked, spot, £21 17s 6d; July-August, {21 15s; Septembe 
ber, {20 153. Rape firmer. 


spot, {24 55. 





Commercial Times.—Weeklp Price Current. 


The prices in tho following list.are revised on Friday with the assistance of an eminent firm in each department. 





SHELLAC—per ewt « 
Orange, first marks. .}45 
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Archangé! _...... 16 
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Good to finest .... 
Scented OrangePekoe 
Caaton.... ° 

| Scented Cprs .. ° 
Hvson, com. to fair... 
Fair to finest..... . 
Young Hyson ...... 
Good to finest .... 
Indian and Oeylon— 
Bkn. and Fannin.. 
De good to fine 
Broken Pekoe .... 
Do good to finest 
Pekoe ousheng, wi 
Do good to fine 
TROD: waxascuacwne 
Do good to finest 


TIMBER-—-Timber & Hewn 
Wood.-Dantzic & 
Meme! fir, p. load £7 

Pitch Pine Timber 68 
a eae 0 
— gel, pine, Irgelco 
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Common ........ 
Russian .........+ I 
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American Spruce.. 
Pitch Pine Planks ll 
Dntac dck. 40ft, 3in_ 0/1 
Btaves-Baltic,p. mille220 
New York pipe .. 3? 
TOBACOO— 
duty 38 0d per Ib 
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SUGAR—per cwt., duty 4s 2d, 92 
per cent. polarisation. 
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p to £130, and forward to fy 
although devoid of much speculative attention, with valu. s fore | 


advancing on the following day, but heavy se 
middle of the week imparted a break, Straits, for 
between £130 5s and {129 5s, and forward to 
day's market suffered excessive irregularity 
relapse, dealings being registered in the abo 
130s; December, 128s:6d to 131s; January, 129s to 131s. To | £125 10s and {124 respectively. 


: ues further | 
ling during the 
cash, fluctuating 
£127, while Thurs. |] 
and a further smart 
ve positions down ty || 


extreme close, how 
ever 
there were buyers at 10s over these figures. Lead easier. tong 


‘ Engli 
£11 78 6d to {11 ros; soft, foreign, {11 2s 6d to £11 5s. aii, | 
Ordinary brands, £20 to {20 5s per ton; 2 


: Spelter || 
Special, nominal, || 


ty = 
; Mont » £23 
T, £21 17s 6d ; Hull, | 
r-Decem. | 


' Brown, on spot, in barrels, £22 tos; || 
July-August, {22 103; September-December, {22 155: 
Ravison, spot, r 

Cotton firm and very scarce. 
July-August, £21 ros; refined spot, £23 to f24asto n 
Continued on page 1116. 


refined, || 
naked, June-August, | 


Crude, on spot, 21 10s: 
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Continued trom page 1112. eo 
kage. H July, 37s 74d; Au ust-December, 37s 6d; Janu ry-April (1904) 
[20 t28 6d mie —— spot, £20 153; July-August, | Offers at 38s 6d, with buyers at 3s 4d per Rs Stocks at public | 
ae, steady at f pril, £18 15s; crude, {19 15s. Cocoanut: , Wharves week ending june 13th, 15,811 barrels, against % 
Semer, june-heonst °5 he ex wharf, while for shipment prices are barrels same time last year. Delivered during the above pent 
£22 158, c.i.f.: and afloat ugust-October steamer being quoted at | 3.265 barrels, against 1,745 barrels. Afloat to London, 590 
£33 10s; and "August-October shigtumn at cnenees i a “gem c cae eye Foe hart, 

TALLOW —At public sale on Wednesday, 1,183 casks were | and 5s aéecageae steady, at 5s gd per cwt, ex ™ 

F d water 
u 





offered, and with a : 
good demand g1o were disposed of 
adv , Ol at an aver- f 
satis opr ee Tine auton gael pros farts | wPETBOMRUM:— American, walered, at fd 1,318 
per cut, ; + 318 to 328 gd; fair to good, 29s to 30s | advanced to alse gallon oe ee. 


TU spot. 
RPENTINE.— American dearer, at 38s per cwt, ex wharf: ade: Market ruled firm, bat oe ane 
u - ' 





THE ECONOMIST. eae | 


| firmer. August, 7s “aiid t to 8s of#d; October-December, 8s 8d; 

January-March, 8s rod ; and April-June, 9s 034, f.0 b., Hamburg 

COFFEE.—Saies met a moderate demand at steady rates. Vera | 
Paz : fine hard colory, sold, 94s for bold, and 7os for medium. 
Futures quiet. Santos, December, sold, 25s 6d per cwt. 

HEMP.—Manila firmer, and in good demand. Fair current, 
June-July, sold, £32 10s; July-August, £32; good seconds, May, 
£32; June, £32 10s; fair —— is, June-j uly, £30 5s; Dact cur- 
rent, June, / 30; ditto, July, £29 ros; C me , June-July, £47; 
C. F. Y. A. L, ditto, £45; and C F. S. . c. f. and i. 

METALS. —Tin firmer, cash, but easier forward. Cash Straits 
closed, buyers, £126 ros, and three months, eae a Copper 
slow and easier. Cash closed, buyers, £56, and three months, 
prompt, £55 15s. Lead Steady : English, £ Ir ros to {11 12s 6d; 
soft toreign, {11 389d to {11 5s, Spelter easy. Ordit vary brands, 
£20, and specials nominal. Antimony, tin-plate, zinc sheets, and 
quicksilver unaltered. Iron: settlement prices. Scotch, 52s 6d; 
Cleveland, 41s 2d ; hematite, 47s od. 


LONDON MEAT MARKET 


Per 8 Ibs a the carcase. 


UL17 


June 20, 1903.) 


August, 398 3d. La Plata, afloat, 37s. To the Continent : 
jean }0'7, 41s 3d. Calcutta, June- -July, quoted 39s 3d. 
Imports into London since January Ist, 325,500 qrs, against 
x 300 qrs last year; afloat from the East Indies and River 
Plate, including cable advices, 274,000 qrs, against 272,000 qrs 
same time last vear. 

RAPESEED quiet, but firmly held. To the Continent: yellow 
Guzerat, June-July, 36s 3d; yellow Cawnpore, same shipment, 
36s; and brown Cawnpore, 338 6d. Ferozepore, June-July, 33s 3d. 
Imports into London since January Ist, 23,835 qrs, against 
17,100 qrs; afloat from the East Indies, as per last advices, 
11,000 qrs, against 21,000 qrs same time last year. 

COTTONSEED.—Business in this market remains quiet, but 
sellers required full prices. London, June and July, £5 6s 3d per 
ton. Imports into London since the beginning of the year, 
22,900 tons, against 36,460 tons during the corresponding period in 


- POSTSCRIPT. Friday Evening. 
SUGAR —A steady tone prevailed in the home refined market, 
and a fair amount of business was transacted in both cubes and 
pieces at late prices. In auction some 290 tons crystallised West 
India experienced a very slow demand at late rates. 947 bags 
crystallised Demerara, few sold: good yellow, bold grain, 15s 6d. 
1,881 bags ditto Trinidad, one or two lots sold ; good yellow, 15s 3d 
to 15s 6d. Of 880 bags Trinidad syrups, only a few sold, at 11s 9d. 
German granulated was steadier in value, but a rather quiet demand 


| and July- 
| Bombay, 
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Inferior beef 
Middling ditto 
Prime ditto 
Inferior mutton 
Middling ditto 


2 6 | Prime mutton 
4 2| Inferior veal 
4 8| Middling ditto 
3 4) First ditto 

4 8) Pork, First 


LONDON POTATO MARKET. 
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prevailed. Ordinary first marks, ready, sold 9s 44d to 9s 53d; 
June, sellers, 9s 54d ; duly, gs 6d ; August, sold 9s 6d; September, 
ctober-December done ros 3d, f.o.b. 


sellers, os gd ; and 


CITY OF VALPARAISO (CHILI). 


ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT. BONDS. 

The HALF-YEARLY INTEREST due Ist July 
next on the above Bonds will be PAID on that and 
any succeeding day at the Counting House of 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, between the hours of Eleven and Two 
o'clock. The Coupons must be left for examination 
three clear days before applying for payment. 

London, 

10th June, 1903. 


CITY OF VALPARAISO (CHILI). 
ISSUE OF £20000) FIVE AND A-HALF PER 


CENT, BONDS, 18% 


Notice is hereby dunt that, in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following Six BONDS of £100 each, have been 
Acquired by Purchase :— 


“~~ “Nos. 660 661 662 663 805 806 
and are withdrawn from Sein Beer eingly: 
100 


and, further, that the followin Bonds, of 
each, have been Drawn by lot: = = 


1lll 1527 1966 
234 331 778 1217 1697 1998 


The holders are requested to present the same 
for payment on the lst proximo at the Countin 
house of Messrs. J. Henry Schrider and Co., 145 
Koeetel street. 

hterest upon them w 
thom thas dat, po ill cease and determine 
The Bonds must be left 


th 
examination, ree clear days for 


HENRY SCHRODER A 
London, 1am th J une, 1903. ee 


CITY OF TORONTO BONDS, 


—- 


COUPONS due 1st July next, domiciled with 
Monars Bosanquet, Salt and Co., will be PAID on and 
t that date by Lloyds Bank Limited, upon 


a “ their address, 72 Lombard ‘street, 
us 


Dunbar Main Crop 
Beet 


BRANDON’S PUTNEY BREWERY, 


LIMITED. 
Notice is hereby given, that the TRANSFER 


REGISTERS of the First Mortgage Debenture 


Stock and the 5 per cent. Cumulative Preference 
Shares of the Company will be CLOSED from the 
17th to the 30th June inst., both dates inclusive, for 


the preparation of Interest and Dividend Warrants, | 


payable on and after July lst next.—By Order, 
JOHN LONGMAN, Secretary. 
The Brewery, Putney, 8.W., 
9th June, 1903. 


COLONY OF VICTORIA, 


THE MELBOURNE TRAM WAYS | BOOKS will be CLOSED from Ist July to 7th July, 


1903, both days inclusive.—By order, 


TRUST FOUR AND A-HALF PER 
CENT. LOANS. 

The Commercial Bank of Australia, Limited, will 
PAY the INTEREST due on the lst July next on 
the above Loans. Coupons must be left three clear 
days for examination, and forms for specifying the 
same may be had on application. 

THE COMMERCIA BANK OF AUSTRALIA, 

LIMITED 
No. 1 Bishopsgate street Within, E.C. 


COUPONS OF THE 


AND INTERIOR DEBTS OF SPAIN. 
| Bank of Montreal, 22 Abchurch lane, E.C. 


falling due on lst July, 1903, can be presented for 
PAYMENT at the offices of the Agenc 
Bank of Spain, 37 New Broad street, London, E.C., 
on Monday, the 22nd inst., and daily between 
the hours of ten and two, Saturdays ten and one. 
Coupons of the Exterior Debt, detached from Bonds 
duly sealed, will be paid in full, according to the 
Royal Decree of 9th ugust, 1898. 


Coupons of the Four per Cent. Interior Perpetual | 
Debt will be paid less twenty per cent. discount, | 


by ( Orders on Madrid, at 30 days’ date 
Coupons of the Exterior and Interior Debts can 


be presented at the Spanish Financial Delegations | 
at Brussels, Amsterdam, and Lisbon, during the | 
month of July only, and will be pon by Orders on | 

ndon and Paris, | 


the Bank of Spain Agencies at 
and the Bank of Spain, Madrid; but as regards the 
Interior Coupons against the last-named establish- 
ment only. 


Lists in duplicate will be required, and the Bonds | 
will ae to be exhibited when the Coupons are | 


Dunbar Up-to-dates ...... 110s to 120s | Jersey . 


%, EXTERIOR 


of the | 
| the hours of 10 and 2 o’clock (Saturdays excepted), 


Per Ton 
130s to 140s | Scotch tl to-dates ........ 100s to 110s 


Cecccecereccconses 220s to 240s 


LONG ISLAND RAILROAD FIVE PER 
CENT. CONSOLIDATED MORT- 


GAGE BONDS. 


The QUARTERLY COUPONS due lst July, 1903, 
in New York on the above Bonds will be CASHED 
on and after that date at the exchange of $485 per 
pound, at the Counting-house of the undersigned. 

ROBERT BENSON & CO, 

No. 66 New Broad street, E. Cc. 





‘THE LANGLAAGTE ESTATE AND 


GOLD MINING COMPANY, LTD. 


Notice is hereby given that the TRANSFER 


J. ROBERTSON, 
London Transfer Secretary. 
London Agents: Robinson South African Bank- 
ing Company, Limited, 1 Bank Buildings, Loth- 


| bury, E 


19th J une, 1903. =" 


PROVINCE OF QUEBEC FIVE PER 


CENT. LOAN, 1883. 


The HALF-YEAR’S INTEREST due list July, 
1903, will be PAID on and after that date by the 


Coupons must be left for examination, between 


three clear days prior to payment being made. 
Forms may be had on application.—For the Bank 


A. LANG, Manager. 


| of Montreal, 


22 Abchurch lane, E.C., 
18th June, 1903. 


THE MUNICIPAL CORPORATION OF 
PORT LOUIS, MAURITIUS. 
Notice is hereby given, that a DRAWING of 


DEBENTURES of the Municipal Corporation of 
Port Louis Five per Cent. Loans, under Acts No. 33 


| of 1881, No. 1 of 1883, and No. 16 of 1884-85, will take 
| place at the Counting-house of Messrs aeons 


Guthrie & Co. (Ltd.), No. 9 Idol lane, London, E.C 
the Bankers of the Corporation, on Tuesday, the 


Co de | 30th June, 1903, at noon, and whereat the Coupons 
came upons to be left three clear days for rot Spain—London Agency, | and Drawn Debentures will be PAID when due— 
— 37 New Broad street, E.C. | For the et of Port Louis, 
No, 72 Lombard street, E.C., 19th June, 1903. MAURICE ULCOQ, Agent General. 
19th June, 1903. NICASIO E. JAURALDE, Manager. | No.9 Idol lane, London, E.C. 
Cloang | 
5 R NY 
iF YAL INSURANCE COMPANY. 
6 
| mE. Royal Insurance Buildings, 1 North John Street, LIVERPOOL. LIFE: 
ee Royal Insurance Buildings, 28 Lombard Street, LONDON. 
| 
: EXTRACTS FROM THE COMPANY'S ANNUAL REPORT FOR THE YEAR 182 
all INVESTED FUNDS at 31st December, 1902...... £11,985,009 FINANCIAL POSITION. 
ublic 
9,006 . FIRE DEPARTMENT. 
riod, * Pire Premiums for the Year sete cagaaun «a 
rrels, Superannuation Fund 


LIFE DEPARTMENT. Fire Reserve Funds, including Balance of Profit and 


N 
Nee Lane tsanranee completed during the Year . £1,110,041 
remiums for the Year ....... eens 633,320 


R 


CHARLES ALCOCK, Manager. 
GEO. CHAPPELL, Sub-Manager. 


WM. ROPER | assistant Secretaries. 


J. J. ATKINSON | 
JOHN H. CROFT, Secretary in London. 


2 


ee cel 


ABSOLUTE SECURITY. MODERATE RATES OF PREMIUM. 


LIBERAL POLICY OONDITIONS,. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
use yvourable terms, Collections made and re- 
or 


fa 
{ ° 
Careful eee given to the Purchase and Sale 
of American securities. Cable transfers made 


Loxpow Baxwxers—The London City and Midland 



















Bank (limited). 
THE ANGLO-CALIFORNIAN BANK, LD. 
Ome Authorised, £ Subscribed, £600,000. 
¥ £300,000. Fund, £155,000. 
Head Omec 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
ts at New York, J. and W. and Co. 
e Bank transacts general Ban Business, 


sells drafts on California, oa Ne &c.; also 
aia Telecraphie — Bite ae 
makes transfers, and gran 

Credit. J. STMON, Managing Director. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all psid up. . -~ - «+ $10,000,000 
Reserve Funps. 
SreRiine RESERVE HELD 1n LONDON AT 
Excuaner of 2s per $8 = £1,000,000 
STERLING, INVESTED In ConsoLs AND 
OTHER STERLING SECURITIES 
$10,000,000 
-» 5,500,000 





Silver Reserve 


$15,500,000 
Reserve Liability of Proprietors $10,000,000 
Court or Dmecrors axp Heap Orrice mm Hone 
Kone. 
Lonpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 


Carl Meyer, Esq. "| John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Sth and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., \ Managers in 
A. M, TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 











STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 

Heap Orrice. (Hope. 

10 Clements lane, Lombard street, London, EC. 
and over 100 branches in South Africa. 


Coenen eee 


whee Bete Rhewt 
v' . ur, E. ie Hoare, Esq. 
K.C.8.1., K.C.M.G, Nige) Martin Smith, Esq. 
James Drake, Esq.,J.P. | Sir Spencer Walpole, 
Hon. Sir Charles W. 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cu, and transacts every 
Genastytion of ines Somme with, = principal 
towns 0 ony, Natal, Orange River Colon 
ee ee British Central Africaand East 
Africa. Te ic remittances made. 
received for fixed periods, Terms on Application, 
WILLIAM SMART, London Manager. 


BAse OF NEW SOUTH WALES 


Established in 1817. 





K.C.B, 
Right Hon, Lord Welb 
G.c.B 


Lorpon Orrics—64 Old Broad street. 
sn curcinktathmehinbaher eon £2,000,000 


PE hound thade'sccnastdecdnbenk 1,315,000 
2,000,000 





£5,315,000 

Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager: 


The Merchant Banking Co., Ltd,, | 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - ~- £800,000 
RESERVE FUND - .- £25,000 


_OCredits issued, Current Accounts open Con- 
ignments = Produce for Sale senate. St Rana 

on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on appro Local 
and Foreign o_ _ = 


Secur! 
H. MACKENZIE, Manager. 





THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


Paid-up, 21,000,000. 
RESERYVE FUND... ee 





Capital Subscribed, £5,000,000. 


HEAD OFFICE—Epivsvrcs. | 
THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE-—37 Wicholas lane, Lombard street, B.c. 


JAMES ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Iichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 

PARIS—31 Rue Lafayette. 

H. R. Coomss, M r. W. Hart, Secretary. 
BANKERS—The of England, the London 
whe Beak Joint a oe i. . 

e transacts every description 0 Resting 
business in Egypt, grants Letters of Credi 
affords facilities to travellers proceeding to 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter ods at rates that may be 
ascertained at the H Office. 

No, 27 Clement's lane, Lombard street, E.C. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 





Paid-up Capital ...........+...0+- £1,600,000 
DREN Ns 2 vp c0cs scondscccce 1 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


Winslow, Lanier & Co., 


59 CEDAR STREET 
NEW YORK, 


BANKERS. 


Established in 1849, 








Deposits Received Subject to Cheque. 
Interest Allowed on Deposits. 
Securities Bought and Sold on Commission. 


| Foreign Exchange. Letters of Credit. 


ovement 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ................ £1,078,875 0 








0 
ee eee 437 
Further Liability of Proprietors .. 539,437 10 ° 
Reserve Funds ............. pesanis 136,000 0 0 


Letters of Credit and Drafts on 
Branches and Agencies of the Bank in anebsaine 
can be obtained at the Head Office, or thro 
the Agents of the Bank, in the chief Provin 
towns throughout the United Kingdom. 


Bomsuanees made by Telegraphic 


Bills Negotiated or forwarded for Collec- 


Banking and Exchange Busi 
description transacted with i—_, re 
Ene. J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000. Svsscrire 
Paip-vp, £ e RESERVE en naan, 
Head Office—40 Thr eects, 
Branch Office—San | ~~ Egaeee — 
Agencies—Paris and New York, 
2 DIRECTORS. 
Dosis one Gwyther, Esq., Chairman. 


eae Went in Max Rosenhain, Esq. 





available in the principal Cities of the World. 
P. W. ROBERTSON, Manager, 


F. A. SCRIVENER, 





ROBINSON SOUTH AFRICAN BANKING 










(Incorporated under the “Companies Acts” and || 


ary and other Drafts, and issues Letters of Credit, 










P. W. Robertson, Esq 
The Bank transacts & general Banki ‘ 
change business, and issues Travellers "Goma, 





[June 20, 1903. 





Uncalled, £4,000,000, 
£1,030,000. 
| 





GEORGE B. HART, Secretary, 


i| 
| 
THOMAS NESS, Assistant Manager, 


COMPANY, LIMITED. | 


| 


Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbary 


London, E.C, 
CAPITAL subscribed and full paid, £1,500,000, 

anking Business 

in connection with South Africa, deals in Secnes 





This Bank transacts a Gen 


Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
in the Transvaal, Cape Colony, Orange 
ver Colony and Natal. 
Depouts received for fixed periods on terms 
w may be ascertained upon application. 
JAMES TYHURST, Managing Director, 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, £2,749,159, Reserve Fund, £1,849,515, 
Undivided Profits, £148,933. 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON,Esq., Montreal 

London Office: 22 Abchurch lane, B.C, 

London {van Hon, LORD STRATHOONA 


mmawaeweit OottithlCUwlUlCO 








y ND MOUNT ROYAL, G.O.M6. 
Committee: | THOMAS SKINNER, Esq, 


Undertake monetary business with al) parts of 
Canada, Newfoundland, and the United States, 
and ne Sterling and Gaurrency Drafts and Cable 


‘ers. 
Financia) Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcvurra. 











ee 


Subscribed Capital ...........- Rs, 15,00,000 
Paid-up Capital.......... phaaie » 10,00,000 
Reserve Fund .... 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

ts received on current account or for fixed 
periods, on terms which can be ascertained 08 
application to the Agents, 19, Great Winchester 
Street, London, E.C 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital, £1,000,000; Subscribed Coa 
Transters 


e 
- 
E 








; Called up,£400,000; Reserve Fund. 
Letters of Credit, Drafts, and Cable 
issued on the principal towns in the _ 
mblic, Mexico, Peru, Chili, and other 
. South American o—— Ss 
vanced upon, or sent for collection. 
bean fefeematien on  oeenre at the Offices, 
racechurch stree on, E.C. 
HENRY M. READ, Manager. 


—————— 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 
24% DEPOSIT ACCOUNTS 91% 
repayable on demand. 


The BIRKBECK ALMANACE, with full particulars | 
post free. 


C. A, RAVENSCROFT, Managing Director, 





THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1895. 


Capital Subscribed .........--+- £2,000,000 
ERD. oc ccvcccccescsccccccecs “< £1,000 
Reserve Fund .......sssee+++*"" 41, 


Drafts payable on demand, and Letters of Credit 
op Australia are issued by the lanes Branch. 
Bills on > Segre negotiated or collected Recit 

be 

Deposits received for fixed periods st rate ” 
ascertained on application. | 

London Offices—18 a lane, 

Lombard street, E. * 






i= Fe 


co 


pePar bh Fil" g aerree” Sg B/ 








_ 


June 20, 1903. ] 


THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880. 


Capital Subscribed = -- ++ Yen 24,000,000 
Capital Paid-up .- se «+ 9» 18,000,000 
Reserve Fund .. eo a 


DIRECTORS. 

tane Soma, Esq. Riyemon Kimura, Esq. 
ee eneeuke Misakt Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 

Presipent—Nagatane Soma, Esq 

Vice-PresipentT—Kamenosuke Misaki, Esq. 

Svs-ManaceR—H. Bekkey, Esq. 

Actixe Lonpon ManacGer—T. Aoki, Esq. 
Heap Orrice—Minami Nakadori, Yokohama. 
Lospox Branch—120 Bishopsgate street Within, 

London, E.C. 


Bomsay Brancn—Albert building, Hornby row, 
Bombay. 

Hawatr Branco—King street, Honolulu. 

Hoxe Kone Branch —Princess Building Chater 


road, Hong Kong. 
Kosz Branco—Sakayemachi, Kobe. 
Lyons Brancu—14 Rue du Garet, Lyons. 
Nacasaki Brancu—8 Oura, Nagasaki. 
Newcuwane Branco—Newchwang. 
New York Acency—63 & 65 Wall street, New York. 
Pexinc Brancu—Peking. 
San Francisco Branch—515 Montgomery street, 
San Francisco, 
Smanoual Branco—The Bund, Shanghai. 
Trentsin Brancu—Victoria Road, Tientsin. 


Toxio Branco—l Hon Riogaye-cho, Nihonbashi- | 


ku-Tokio. 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 


and Letters of Credit on the above Branches, and | 


transacts Genera) Banking Business. 


NATIONAL BANK OF INDIA, 


| the DOMINION OF C 


LIMITED. 


Heap OFrrice: 


417 THREADNEEDLE STREET, LONDON, E.C. | 


BRANCHES: 
Calcatta, Senin Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 
Svpsorisep CaPiTaL ............ £1,000,000 
SUE GGUS, vce cccccccccecee 


500,000 
450,000 


London Bankers—Bank of England; National | 
Provincial Bank of England, Limited; National | 


Bank of Scotland, Limited. 


The Bank conducts every description of Eastern | 


banking business, 


Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be | 
ascertained on application. Current accounts are | 


opened and, provided they do not fall below £200, 


interest is allowed on the minimum monthly | 


balances at the rate of 2 per cent. per annum, 


| THE MERCANTILE BANK 
OF INDIA (LIMITED). 
Head Office, 40 Threadneedle street, London, E.0 


Capital Authorised ............ £1,500,000 
Capital paid-up 562,500 
Bankers—Bank of England; London Joint Stock 

en > Bank (Limited). 
enes and Agencies in INDIA, CEYLON 
STRAITS SETTL, MENTS, CHINA, and JAPAN. 
The Bank buys and sells Bills of 
Letters of Credit and Circular eee ee 
king and Agency business in connection with 
= Easi, on terms to be had on application, 
. Veposits received for fixed periods on the follow- 
ing termes: six month ; 
samea pone, non rm 54 per cent; one, two, or 


JAMES CAMPBELL, Chief Manager. 


‘THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837, Incorporated 1880. 
Paid-up Capital 21,500,000 
Reserve Fund dhdnedennbaeee 950,000 


© See ee eeesene 


Reserve Liability of Proprietors 3,000,000 


| Head Office 71 Cornbin London, B.c. 
| LETTERS of CREDIT and 
on ; BILLS are granted 
oo ee s Branches throughout the Australian 


TE 
. LEGRAPHIO REMITTANCES are also made. 


DEPoamn Sos or sent for collection. 
{j, Whioh may be eal ten fixed periods onterms | 


| Travellers’ 


_—_—-. - 


THE ECONOMIST. 


INDIA, AUSTRALIA & CHINA, 
Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 


Capital, £800,000. Reserve Fund, £725,000. 


Court of Directors, 1902-1903. 
Sir Edward Fleet Alford. 
William Christian, Esq 
Sir Henry Stewart Cunningham, K.C.1.E, 
Sir Al Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
John Howard Gwyther, Esq. 
Emile Levita, Esq. 
Jasper Young, Esq. 


Managers, Caleb Lewis and T. H. Whitehead. 
Agencies and Branches: 
Bangkok. | Hongkong. Penang. 
Batavia. al heneeee. 
} ode. 


Shanghai. 
Kwala Lumpor. | Singapore. 
Madras. 


Sourabaya. 
Manila. 


Thaiping. 
Medan Deli a 


Tientsin. 
New York. | Yokohama. 
Bankers: 


The Bank of England. 
The London, City, and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange. Grant Drafts Payable at the 
above mcies and Branches, and transact general 
banking business connected with the East. 

Deposits are received for Twelve months fixed at 

per cent. per annum, and on current accounts 
interest is allowed at 2 per cent. per annum on the 
minimum monthly balances provided they do not 
fall below £2,000. 


THE CANADIAN BANK 


OF COMMERCE 


(With which is incorporated the Bank of British 
Columbia). 
Paid-up Capital .... $8,000,000 (£1,643,835) 
Reserve Fund $2,500,000 (£515,698) 


HEAD OFFICE: TORONTO, Branches throughout 
ADA, Also in New York, San 
Francisco, Portland, Seattle, and Skagway; and 


Hankow. 





| Agents in all large cities of the UNITED STATES. 


LONDON OFFICE: 60 LOMBARD STREET, E.C. 
Canadian and United States Currency Bills and 


| Notes bought and sold; Telegraphic Transfers made 


to all my pe points in America ; Commercial and 

etters of Credit Issued for all parts of 
the World; Collections made at all points; anda 
General Banking and Exchange Business conducted 


| with CANADA and the UNITED STATES. 


Special facilities afforded for making transfers, &c., 


| to ITOBA and the NORTH-WEST TERRITORIES. 


8. CAMERON ALEXANDER, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Bubscribed Capital ........£1,500,000 
Paid-up Capital.............. 900,000 
Reserve Fund ..........++++ 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos and Sao Paulo. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sens for col- 





lection. 


7 Prince’s street, E.C. 





CITY OF MANCHESTER. — LOANS. 


The Corporation are prepared to receive offers of 


LOANS to a limited amount in sums of £100 and 


upwards, on the security of the City Rates, for 3 or 
more years (not exceeding 10) at £37s 6d per cent. 
Communications should be addressed to Mr. 
Edward Thackray, City Treasurer, Town Hall, 
Manchester. 
WM. HENRY TALBOT Town Clerk. 





Banks, &r.—Continued. i\CHARTERED BANK OF ‘EW MODDERFONTEIN GOLD 


MINING COMPANY, LIMITED. 
NOTICE TO SHAREHOLDERS. 


Notice is hereby given, that the 8 
ORDINARY GENERAL MEETING of Share- 
holders in the above-named Company will be 
HELD in the Board Room, Exploration Buildings, 
Johannesburg, on WEDNESDAY, the 29th day of 
July, 1903, at 4 o'clock pm. 

BUSINESS : 

1. To receive the Statement of Accounts and 
Report of Directors for the year ending 3ist 
May, 1903. 

2. To appoint Directors in the place of Messrs 
W. Dettelbach and W. H. Dawe, Members of 
the present Board, who retire in accordance 
with the provisions of the Articles of Associa- 
tion of the Company, but who are eligible, and 
offer themselves for re-election. 

3. To appoint Auditors for the ensuing year and 
to fix the remuneration of the retiring auditors. 

4. To transact any other business which may be 
transacted at an Ordinary General Meeting, 
or which may be brought under the considera- 
tion of the Meeting by the report of the 
Directors. 

Holders of Share Warrants to Bearer desiring to 

vote must deposit their Share Warrants :— 

(a.) Atthe Head Office of the Company, Permanent 
Buildings, Johannesburg, at least 24 hours 
before such General Meeting, or 

(b.) At the London Office, 601 Salisbury House, 
London Wall, E.C., on or before the lst day 
of July, 1903, 

together with a statement in writing of the name 
and address of the holder of the Warrants, in ex- 
for which a Certificate will be given entitling the 
holder to attend and vote at the Meeting in respect 
of the Shares specified in such Certificate. 

The Transfer Registers of the Company will be 
Closed from the 16th day of July to the 29th day of 
July, 1903, both days inclusive.—By order of the 
Board, 

A. H. DOWNES, London Secretary 

London Office, 

601 Salisbury House, E.C., 
12th June, 1903. 


DOMINION OF CANADA. 
CITY OF QUEBEC DEBENTURES. 


REVISED OFFER OF CONVERSION AND 
REDEMPTION. 

Messrs Coates, Son, and Co. are authorised by the 
City of Quebec to renew the offer to Holders of 
outstanding Debentures of the issues mentioned 
below to exchange their present holdings either for 
34 per cent. Consolidated Registered Stock of the 
City of Quebec, or Cash, upon the following revised 
terms of Conversion and Redemption :-— 


» 
KD 


ex- 


in exchange 
in 


| for each £100 of Old 


Rate of 

Interest 
Debentures. 

bentures, 


Redeemable 
on the 


Amountof New 34° 
£100 of Old De- 


Stock which holders 
| Converting will re 


Amount of Cash 
change for each 


offered 


| ceive 


Ist July, 1905 
lst July, 1908 
lst Jan., 1910 
lst Jan., 1913 
lst Jan., 1914 
lst Jan., 1918 
lst Jan., 1925 | 


jOooooCO 


> Official List of 
Exchange. 

In all cases the coupons due Ist January, 1904, 
and all subsequent coupons, must be attached to the 
Debentures lodged. The New 34 per Cent. Stock 
which will be issued in exchange for Bonds lodged 
for Conversion will carry Interest as from 1st 
July, 1903. 

The Stock is registered and transferable in sums 
of One Pound and multiples thereof at the Banking 
House of Messrs Glyn, Mills, Currie, and Co., 
Lombard street, London, E.C., at which Bank the 
interest and principal are also payable. 

Prospectuses and forms for listing the Debentures 
to be lodged for conversion or payment off in C ash 
may be obtained from Messrs Glyn, Mills, Carrie, 
and Co., Lombard street, London, and of Messrs 
Coates, Son, and Co., 99 Gresham street, London, 
E.C. ne 

99 Gresham street, London, E.C., 

15th June, 1905 


THE BANK OF TARAPAGA AND ARGENTINA, 


Subscribed Capital, £1,500,000.  Pald-up, £750,000. 
Head Office : 97 & 98 Bishopsgate street Within, E.C. t 


Branches: 
VALPARAISO SANTIACO BUENOS AIRES 


ANTOFAGASTA CONCEPCION 
CALAMA 


COPI 
COQUIMBO 


Reserve Fund, £175,000. 


MONTE VIDEO 


Q PISAGUA 
RENA PUNTA ARENAS 
LENDOZA PUERTO GALLEGOS 
crohase and Bale of Punds, the receipt 
Coupons and Drawn Bonds and other 


IQUIQUE 


fixed periods on 
ROBERT J. 


Pea 


sala 


een oe 
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| Consett Iron Co. (Ltd.), Neweastle-on-Tyne. 
| PHILIP WIGHAM RICHARDSON, Director of Wigham Richardson and Co. 
j Ltd.), 4 Fen court, London, E« ; 
| JOHN DENHAM CHRISTIE, Director of Wigham Richardson and Co. (Ltd.), 
Walker-on-Tyne : ; 
CHARLES SHERITON SWAN, Director of C. 8. Swan and Hunter (Ltd), 
| W allsend-on-Tyne 
GEORGE B. RICHARDSON, Director of Wigham Richardson and Co. (Ltd 
| Walker-on-Tyne. 
|G. ERNEST HUNTER, Shipbuilder, Wallsend-on-Tyn 
Sir WILLIAM H. WHITE, K.C.B., F.R.S., &c., late Director of Naval Con- 
struction and Assistant Contcoller of the Navy, Cedarcroft, Putney 
Heath, 8.W. 
Bankers.—Barciay and Company (Ltd.), London, Newcastle-on Tyne, and 
Branches: Liovds Bank ‘(Ltd.), London, Newcastle-on-Tyne, and Branches; 
The Manchester and Liverpoo! District Banking Co. (Ltd.), London. 


Solicitors.— Nicholson, Graham, and Graham, 24 Coleman street, London, 
| E.C.; Watson, Dendy, and Burton, Pilgrim street, Newcastle-on-Tyne; 
Ingledew and Fenwick, Dean street, Newcastie-on-Tyne. 

| Brokers. Drake, Rowe. and Schwann, 23 and 25 Old Broai street, 
London, E.C.; John W. Caney and McMullen, 1é Te kenhouse yard, 
i London, E.C.; Harrison and Hoare, 8 Mosley street and Stock Exchange, 
i Newcastie-on-Tyne. 

Auditors.— Monkhouse, Goddard, and Co., St Nicholas Chambers, Ne weastle- 


on-Tyne; Price, Waterhouse, and Co., 3, Frederick's place, Old Jew: 

London, E.C. 7 
Secretary.— Robert Hudson; Assistant Secretary.—R. H. Winstanley. 
Registered Office.— Wallsend Shipbuilding Yard, Wallsend-on-Tyn« 

The following are Extracts from the full Prospectus: 


The Company has been formed to amalgamate and take over, as 


concerns, the well-known and successful businesses of C. 8. Swan and Hen 
L4d.), Wallsend Ship and Pontoon Dock Building Yards, Wallsend-on-Tyne; 

Wienam Kicuarpson and Co, (Ltd.), Neptune hngine Boiler and Shipbuilding 
Works, Walker, near Newcastle-on-Tyne; and to acquire 50,000 £1 Five 
Cent. Cumulative Preference shares, and 90,960 £1 Ordinary shares in 
WALLSEND Stupway and Enoinererine Co. (Ltd 

The amalgamation has been arranged with a view to increased efficiency and 

re economical working, and to enable such extensions to be made as nay be 

required to maintain a leading position in all branches of shipbuil 
engineering, and repairing 

The Shipbuilding business of C. 8. Swan and Hunter (Limited) was est 
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ished in the year 1872 The works occupied then about seven acres. They 
| have been gradually extended until now an area of about 32 acres is occupied, 
with a frontage to the River Tyne exceeding one-quarter of a mile. The works 
| are situated at Wallsend, about four miles from the Central Station, Newcastle- 
m-Tyne, ani are connected by railway sidings with the riverside branch of the 
| North-Eastern Railway The yards are three in number, two of which are 
mainly devoted to building ships, and one to building floating docks. The East 
Yard, covering an area of about 154 acres, is freehold, and the remainder, 
| 

i 

| 





ove 
16 acres, is leasehold. 

The shipbuilding business of Wigham Richardson and Co. (Limited), was 
established in 1860, and the engine and boiler works were added in 1881. The 


premises occupied cover an area of nearly 27 acres. command a river frontage 
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* of about one-third of a mile, and are situated at Walker, in close proximity to 
d |] the yards of C. 8. Swan and Hunter (Ltd These works also are connected by 
|| sidings with the riverside branch of the North-Eastern Railway The whok 

|| of the property, with the exception of the boiler works (which cover an area of 

under a 


lease for 47 years from 25th March, 1898. The boiler works are held unde: a 


lease from the Tyne Pontoons and Dry Docks Company (Limited), dated 3st 


December, 1887, and subsequent agreements. 
The two firms have for years built, and are still building, passenger and ca 
|| ships of the highest class,and enjoy the best reputation for the work turned « 
he output of the two companies—which has included some of t 

| carg: and passenger vessels and steamships of high speed during the | 
| years—-has been as follows:—1899, 71.273 tons; 1900, 77,774 ¢ 
1} tons; 1902, 95.677 tons—total. 330,602 tons. 
| The combined ontput of 330,602 during this period, including d 
j| according to published returns, that of any single British firm. 
|} The Company have acquired 50,000 Preference and 90,960 Ordinary shares 


i 
| 
| 
}| about 14 acres) is held from the Corporation of Newcastle-on-Tyne, 
' 
! 








ocks, exceeds, 


|| the Wallsend Slipway and Engineering Co. (Ltd.), marine engine builders, sini 
|| repairers, &c., Wallsend-on-Tyne (whose total issued capital is £28].080). and 
i will be represented on the board of that company. For these Preference 
'} shares cash will be paid to that company which will be used for extensions, and 
improvements in its plant. The works cover an area of 22 acres, all of which 

|| is freehold, inclading a graving dock 540 feet long, and the Company also owna 
|| large area of freehold land suitable for future extensions, including 1 
}} an additional) graving dock of large dimensions. 
The Wallsend Slipway and Engineering Co. (Ltd) are on the Admiralty list 

;| for engines and boilers. Important contracts have been undertaken for H.M 
| ships in recent years, and the Company have, in addition, carried out very 

important contracts for machinery for merchant vessels and other engineerin: 

work of an important character. C.S. Swan and Hunter (Lid) and Wigham 


i re jUuired, 





|| Richardson and Co. ( Ltd.) are aiso on the Admiralty List { warships. When 
|| the extensions in progrese are completed the yards will be « apable of construct- 
| ing warships of all classes and of dimensions excee.ling any yet b 

fhe freehold and leasehold premises have been valued by Mr Thomas Gow 
) of Cambo, Northumberland, and the buildings, plant, machinery. loose t als, 
i and stocks of materials by Messrs Jeremiah Head and Son, of Victoria stre« t. 
| Westminster, whose valuations as going coacerns are as follows 
ioe “ West Grange, Cambo, R.S.O., Northumberland, 17th June, 1903 
‘1 Tr Messrs Swax, Howrer, and Wienam Ricnarpson (Ltd.). 
}| ™“ Dear Sirs—I have pleasure in certifying that I hav: cently made a 


‘ wu 


Hes at Wallsend 


} Yalmaton of the sites of the freehold and leasehold prope 
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No part of the issue has been underwritten. Issue to provide for Further Extensions and 


mee nes . l Development. «.. |} 
ectus.— Entire Purchase Money being satisfied in Shares. : LENS, the 
Abridged Prospec on THURSDAY, the 18th day of June, 1903, and will CLOSE on or before MONDAY, the 22nd day of J 

| se Lis ‘A pplic ‘ INE 


SWAN. HUNTER & WIGHAM RIGHARDSON, uu, 


Incorporated ander the Companies Acts 1862 to 1900 as a Company limited by Shares.) 


CE CCC ti ~ 
_—_—_—_—_ 


ee en 











1120 THE ECONOMIST. _ [June 20, 1903. 


. ‘ } 


1 i Country. The full Prospectas has been filed with the Registrar of Joint-Stock Companies, in accordance with the ( ‘omy 1, 1903, for both 
own and Count) : ros tus he 


Janies Act 
LCE, 


SHARE CAPITAL, £1,509,000, divided into 700,000 5 per cent. Camulative Preference Shares of £1 each, £700,009; 800,000 Ordinary Shares of 





(1,500,000) £1,500,000. And Four and a Quarter per ¢ ent. First Mortgage Debenture Stock, £500,000. at each, £800,000 
} The Debenture stock will be secured by a trust deed, which will constitate a first mortgage upon the Semenne™ Snamett ont leasehold prope re 
1 witl the buildings and fixed plant thereon, and a floating charge upon all the ¢ oman) 8 other asegts except um a ec capita . The trust deed wilt pr aan 
|| Commany sball pot create any mortgage or charge upon the said freehold or leasehold properties ranking in priority to or pari passu with the said Debenty aod 
| aviee fa t { £1,000 per annum asa minimum will be established for the purpose of redeeming Debenture stock, and will be invested at th. 
;| A sinking fand at on =e ee a the Company The Debenture stock, or any portion of the amount thereof, will be redeemable at the optio ‘the {a | 
1} == oe o , corp nga aly in ar > oe ar es 1910 at apremium of 5 per cent. upon giving six months’ notice, and unless repaid earlier will be: : een) 
i a —- arabes "1932 if notice is given to pay off a portion of the Debenture stock before 3lst December, 1932, such portion will be selected by 4 . a 
Tt ( any reserves the right of purchasing Debenture stock in the open market at any time, and in the event of a voluntary liquidation of the « mpany fe, 
| na punpens of reconstruct on or amalgamation, the Debenture stock will be paid off at a pees 5 =, — - | pany, f 
F | Interest will be payable on the Debenture oe half-yearly—on the lst January and Ist July. 1¢ first payment will be made on the Ist Janua 1904 
‘s Sh ean Mien Meine en the instalme are due. 
: | esleulated from the dates when the instalments are doe: |). o4, Pour and a Quarter per Cent, First Mortgage Debentare Stock, £300,000 (part ofthe ab 
mentioned £500,000 Debenture Stock), payable as follows:—On Application, 10 per cent.; On Allotment, 20 per cent. ; Three m ynths after Allotm on 
Six 1 ronths after A llotme nt, 40 per cent. Instalments may be paid in advance un ler a discount of 3 per cent. perannum. The minimum subs 
| the Directors may proceed to allotment is £150,000 Debenture Stock. 
i] Trustees for the Debenture Stockholders. belonging to Messrs C. 8. Swan and Hunter (Ltd.), and the site of the 
| rHE EBENTURE SECURITIES INVESTMENT COMPANY (Limited), property ol the Neptune Works at Walker, belonging to Me rhe 
THE DEBE?) tb fCURIIIE Richardson and Co. (Ltd.), and my valuation of both propert 0 
i AS Moengate sect, EA Di ectors. amounts to one hundred and thirty-one thousand and eighty-eizht pounds. 
i} GEORGE BURTON HUNTER, Chairman of C. S. Swan and Hunter Ltd £131,088. “ Yours faithfully, THOMAS Gov 
| Valisend-on-Tyne (Chairma “47 Victoria street, Westminster, 17 1% 
JOHN WIGHAM RICHARDS IN, Chairman of Wigham Richardson and C “We ce rtify that on December $3lst, 1902, the value ‘ : a “s 
Ltd}, Walker-on-Tyne (Vice-Chairmat ‘ plant, fixtures, office furniture, patterns, drawings, patents A 
|| CHARLES JOHN DENHAM CHRISTIE, Director of Wigham Richardson stocks, and stores at the works of Messrs C. 8. Swan and Hunt i, 
and Co. (Ltd.), Walker-on-Tyne. , Walisend-on-Tyne, and Messrs Wigham Richardson and Co, (Ltd Walke 
i} JOHN TWEEDY, Director of Wigham Richardson & Co. (Ltd.), Walker-on-Tyne. m-Tyne, allowing for amortisation, and excluding land (except for site 
i! WILLIAM DENTON, Director of C. 8. Swan & Hunter (Ltd.), Wallsend-on-Tyne. dwelling houses in Station road, Wallsend), drains, right of way, &c., was thre: 
|| THOMAS H. BAINBRIDGE, Director of C. 5. Swan and Hunter (Ltd.), and the ! 


shillings—£387,236 lls Od. “ JEREMIAH HAD and SON,” 
rhe property to be acquired by the Company consists of the 
‘reehold and leasehold premises at Wallsend and Walker- 
on-Tyne, valued by Mr Thomas Gow at 


hundred and eighty-seven thousand two hundred and thirty-si 


. ® 2 J3S 
Buildings, plant, machinery, loose tools & utensils, & stocks =? 
of materials valued by Messrs Jeremiah Head & Son at 87,236 ll 0 
Work in progress, less instalments received on account of 
same... 4 oe > ; oa oi oe ; 131,195 8 9 
Book debts, investments in ships and shipping companies, 
cash and bills.. oe oe - o° ee 
Goodwill .. os eo _ se oe - oe 


Depvcr—Trade liabilities taken over by Company .. 





To which must be added 65,290 of the fully-paid Ordinary shares 
the Wallsend Slipway and Engineering Company (Ltd.), and the 
itissue of Debenture Stock less expenses 

he Company will take over the businesses as from the Ist January, 1905 
including all contracts and obligations arising thereunder, and will be enti 
to all profits accruing from that date; the Company allowing the vendors 
interest at the rate of 5 per cent. per annum on the purchase pric 
January up to date of allotment of vendors’ shares. 

The vendors guarantee that the book debts will realise the amounts at which 
they are taken in the above statement of assets, and also that the trade 
liabilities will not exceed the amount at which they are stated above. 

The books of Messrs C. S. Swan and Hunter (Ltd.) have been regularly 

udited by Mes:rs Monkhouse, Goddard and Co., Chartered Account of 
Newcastle-on-Tyne, and those of Messrs Wigham Richardson and Co 1. 
Messrs Price, Waterhouse and Co., London. Below is given the certificate of 
these two firms as to profits. 

“To rae Directors or Swan, Hunter aNnp WicHamM RicHanpson (Lip 

“We have examined the books of C. 8. Swan and Hanter (Ltd.) and Wigham 
Richardson and Company (Ltd.) for the four years ending 3lst December, 1%2, 
this being the period covered bythe latter company since its incorporation, and 
certify that the profits of the two companies, before charging interest < 
borrowed money, directors’ remuneration, and depreciation of leaseholds, 
buildings, and plant, were as under : 


Lne presel 





, from Ist 








* For the Year ending 3lst December, 1899 .. .. £77,885 11 0 
Do. do. 1900 ..  .. 133,091 12 7 
Do. do. 1901 .. .. 137,959 8 
Do. do. 1902... .. 167,188 7 2 
Total i i .. £516,122 19 2 
Showing an average of .. = .. £129,030 14 93 
—— 
. *“ MONKHOUSE, GOVDDARD « CO. 
“17th June, 1903.” * PRICE, WATERHOUBE & CO. 3 
The average profits certified above amount to ‘ £123,050 


To which should be added 5 per cent. dividend on the Preference anc 
6 per cent. dividend on the Ordinary shares in the Wallsend 
Supway and Engineering Co. (Ltd.) (the dividend paid by that 
company on its Ordinary shares for the past two years, after pr 
viding substantial reserves, was 6 per cent. per annum) 





After deducting an amount for amortisation of leaseholds and 
depreciation of buildings and plant (deemed by the 
sccountants to be sufficient), and for management and 
lirectors’ remuneration in accordance with their respec- — 
uve agreements, an available balance of profit is shown of £99,500 
4% per cent. on £300,000 Mortgage Debenture stock will absorb £12,750 
2 per cent. dividend on 449,215 Preference shares will absorb 22,464 


Leaving a balance available for dividend on 545,075 
Ordinary shares and reserves of . * 


The available profits have therefore sufficed during the period above 


to provide for the interest on £300,000 Debenture stock now offered neal) 
eight times over. 

Several of the directors, who have acted as managers of the \ : ae 
Have agreed to become managers of the Company's business ae 


hve years, at the remuneration appearing in the several contracts with oe 
as set Out in the full Prospectus. Another of the directors, Sir WUHal ; 





| 


White, has undertaken the post of consulting naval architect of the ‘ mpany, |} 


it the remuneration appearing in the contract with him. . 
_ 4 hese remunerations are in addition to that provided by the articles 10! - 
directors in general. 
Various « tracts have been entered into as set out in the Prospectus. 
rhe purchase price to be paid by the C »ympany for the assets pu used from 
C. 8. Swan and Hunter (Ltd.) has been fixed by that company at the sum of 
£564,750, and the satisfaction by the Company of liabilities to th extent © 





be satistied by the allotment to the vending company or as it may PI sien) 
29,900 fully paid Preference shares of £1 each, and 338,850 fully paid a 
“nares of leach. The purchase price to be paid by the Company ©), 
assets purchased from Wigham Ridbestecn and Co. (Ltd.) has been Bree 0 
that company at the sum of £364,250, and the satisfaction by the © mpany 
Liabilities to the extent of £31,914 5s 84; the price includes £76,712! 
Phe £364,250 is to be satisfied by the allotment to the vending companys OF ® 
may appoint of 158,025 fully paid Preference shares of £1 each and 206,->° 
paid Ordinary shares of £1 each. 











, ! : : c} » in the 
win Company will acquire the 90,960 Ordinary shares of £1 ©% = active 
alisend Slipway and Engineering Company (Limited) from the TesPt 


persons mentioned in the Prospectus for the consideration therein 5 ding 
Certain of the directors are interested in the sales to the Company by Me a" 
shares in the vendor companies to the extent set forth in the Prospect™ 
(Continued on next page.) 


) 
0 


£101,557 Os 11d; the price includes £182,640 for goodwill. The £564,750 s ¥ | 
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